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Editorial and Commentary 

As I write this editorial, comfortably seated in the Hotel 
Dann lounge in Bogota, Colombia, I know I am nearer to many 
of you and yet feel so much further away from you alii Here 
on an extended business trip, I eagerly look forward to con¬ 
tacting some of our South American members who will have, 
I hope, heard from me long before they read these words* 

Subject to the British Postal Authorities' consistency, 
this letter should be in the hands of Cohn Narbeth within the 
coming days, and no doubt the work involved in putting 
together the material for this issue, on my behalf, will bring 
him some sweet memories! f should like to express my appre¬ 
ciation for his efforts. 

All but new members of our Society know that Harold Don 
Alien was our second President and serious numismatists the 
world over who have not heard of him, must be very few 
indeed. The LB.N.S. has recently appointed Harold Don Allen 
as the Educational Consultant of the Society. Professor Allen 
is widely known for his vigorous promotion of educational 
aspects of numismatics. A past President of the Montreal 
Numismatic Society, he has founded and advised school and 
community "coin clubs" during eighteen years' varied service 
to public education. Internationally noted as a lecturer and 
television broadcaster on popular numismatics, he holds more 
than forty educational awards within the coin hobby. Discuss¬ 
ing Canada’s new $20 note, Don recently was featured on the 
Canadian Broadcasting Corporation's International Service in 
transmissions beamed to the United Kingdom and Europe, the 
United States and Caribbean, and Australia and New Zealand, 

Professor Allen is Canadian educated, with graduate pro¬ 
fessional degrees from University of Santa Clara, California 
and Rutgers University, New Jersey. His numismatic interest 
dates from childhood, and his paper money research stresses 
certain Canadian bank issues and related Commonwealth 
series, Don is a Fellow of the Royal Numismatic Society, 
fellow and honorary vice-president of the Numismatic Society 
of South Australia, and maintains numismatic affiliations as 
far afield as Mexico, Iceland and New Zealand, 

Correspondence relating to educational promotion of the 
study and collecting of world paper money may be addressed 
to Professor Allen at Nova Scotia Teachers College, Truro, 
Nova Scotia, Canada. 

Mr. F. L. Morgan of Morecambe, Lancashire, England, an 
old member of the Society and particularly well known to 
British collectors, has recently passed over his large collection 
of Scottish £1 notes to the National Museum of Antiquities of 
Scotland, Edinburgh where it will be permanently housed and 
known as "The Morgan Collection". The collection includes 
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such rare items as an 1813 Caithness Bank £1 note and 1833 
Bank of Scotland note and the most modern one being the 
very last note of the £1 variety issued by the British Linen 
Bank prior to its recent merger with the Bank of Scotland. 
This I understand, in no way detracts from Mr. Morgan’s 
continued interest in Numismatics. 

This journal includes for the first time a section on new 
issues of bank notes compiled by Mr. Maurice Muszynski and 
which will appear as a regular column. Also with the officers’ 
reports section are details of the Keller Manuscript which has 
so generously been made available for publication to the 
I.B.N.S. by Mrs. Ruth Hill. 

1 am pleased, again, to publish a diverse number of 
articles, all of which are extremely informative and of a high 
standard. 

Y.L.B. 

As much care as one may take with material to be 
published in the journal, occasional mistakes do slip through, 
and this was the case in the March issue with Mr. Carl 
Siemsen's articles on the "German Currency of 1945". 

The appropriate corrections are set out below but a 
special apology must go to Mr. Siemsen for stating "Germany" 
after his name. It should, of course, have read "Carl Siemsen, 
Fredensborg, Denmark". 

The Editor. 

Correction to C. Siemsen Article on 
"German Currency of 1945" 

The following corrections should be made to page 134 
of the March, 1971 issue, Vol. 10 No. 3, of our journal: 


1 

Aaten 

5, 10, 20 

15,4.45 

Never issued 

3 

Ageln 

1,2, 5, 20 

April 45 

Every note with 
four pictures on 
the reverse 

6 

Heidenheim 

5, 10 

15.4.45- 

13.3.46 

City and District 

12 

Schwabisch Hall 




1,2, 5, 10 

16,4,45- 

30.9.45 

District 

14 

Stoll berg 

5, 10, 20 

17.4.45 

Watermark, etc. 

15 

Stuttgart 

1, 2,5, 10, 
20, 

1.5.45- 

Watermark 




31.3.46 

crossed waves 



20 

ft 

Watermark: 
"Stadtgemernde" 
Never issued 

21 

Sudeten Terri 

- 


For Sudetenland 


tory f Reichenberg 


and Nieder 


Reichsbank 

20, 

28.4.45 

schlesien 


The caption under the photograph on page 133 should 
read "Nazi Issue". 
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Further Material on the 
Silver Dollar Note issued by 
The Central Bank of China 

By KING MAO, Hongkong 

In 1949 after the depreciation of the Golden dollar notes, 
the Nationalistic Government decided to change to silver as 
the standard. In April the same year the silver dollar notes of 
four different denominations: 10c., 2c,, $1 and $10 were 
ordered from the Hong Kong Chung Hwa Book Co. Among 
them only the $1 and $10 had English signatures on the 
reverse side and none had names of city printed on them. 
These notes were referred to as the first series and were 
printed with rubber types. 

In May the same year the Nationalistic Government was 
forced to move to Canton after both Nanking and Shanghai 
had been taken by the Communist Party. As a result it was 
decided that some changes in the design of the already printed 
silver dollar notes were necessary. The Chung Hwa Book Co, 
was asked to print the $1, $5, $10 and $100 notes without 
any signature. Among them the $1, $5 and $10 notes were 
printed with "Chungking" or "Canton" on them while $100 
notes were printed with "Chungking" only. These seven types 
of notes with the name of the two cities, "Chungking" and 
"Canton" were referred to as second series. 

Later, in September, 1949, two more denominations, 5c. 
and 50c. were ordered from the Central Printing Press 
(Taipei). Hence together there appeared 13 kinds of silver 
dollar notes including the ones printed by the Chung Hwa 
Book Co, In actual fact due to another change in type later on 
the total number of different kinds of silver dollar notes is 17. 
The ones which were printed in two different types were the 
"Canton" $5, $10 and the "Chungking" $10 and $100. The 
details of each issue are now listed below: 

1, Official issue printed by the Hong Kong Chung Hwa 

Book Co,—nine varieties: 

1949 10c.—Obv. Sun Yat Sen—L. grey—Rev. Tien 
Tai—Grey, 

1949 20c.—Obv. Sun Yat Sen—Pale green—Rev. 
Tien Tai—Pale Green, 

1949 $1—Obv. Sun Yat Sen—Blue—Rev. Dollar 
model—Blue— English signature. 
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1949 $1—Obv. Sun Yat Sen—Grey—City name 
"Kwangchow" in Chinese—Rev. Dollar 
model—Grey—City name in English 
"Canton”. 

1949 $5—Obv. Sun Yat Sen—Brown—City name 
"Kwangchow" in Chinese—Rev. Dollar 
model—Brown—City name in English 
"Canton”. 

1949 $10—Obv. Sun Yat Sen—Dark grey—City 
name "Kwangchow" in Chinese—Rev. Dollar 
model—Ash grey—City name in English 
"Canton". 

1949 $1—Obv. Sun Yat Sen—Purple—City name 
"Chungking” in Chinese—Rev. Dollar model 
—Purple—City name “Chungking” in 
English. 

1949 $5—Obv. Sun Yat Sen—Brown—City name 
"Chungking” in Chinese—Rev. Dollar model 
—Light grey—City name "Chungking” in 
English. 

1949 $10—Obv. Sun Yat Sen—Carmine—City 
name "Chungking” in Chinese—Rev. Car¬ 
mine—Dollar model—City name "Chung¬ 
king" in English. 

2. Varieties within the official issues by the Hong Kong 

Chung Hwa Book Co.—three varieties: 

1949 $10—Obv. Sun Yat Sen—Carmine—Rev. 

Dollar model—Carmine—English signature. 

1949 $10—Obv. Sun Yat Sen—Carmine—City 

name and signatures are in English. 

1949 $10—Obv. Sun Yat Sen—Carmine—City 
name "Chungking” in Chinese—Rev. Dollar 
model—Carmine—City name and signature 
are in English. 

3. Uncirculated issues printed by the Central Printing 

Press (Taipei); two varieties: 

1949 5 cents—Obv. Sun Yat Sen—Green—Rev. 

Tien Tai—Green. 

1949—50 cents—Obv, Sun Yat Sen—Brown—Rev. 
Tai—Brown. 

4. Uncirculated issues printed by the Hong Kong Chung 

Hwa Book Co.; three varieties: 

1948 $5—Obv. Sun Yat Sen—Brown—City name 
"Kwangchow” in Chinese—Rev. Brown— 
City name and signature are in English. 
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1949 $100—Obv. Sun Yat Sen—Green—City 

"Chungking" in Chinese—Rev, Dollar model 
—Green—City name and signature are in 
English* 

1949 $100—Obv* Sun Yat Sen—Green—City 

name "Chungking" in Chinese—Rev. Dollar 
model—Green—English signature* 

The nine varieties of silver dollar listed in Table 1 were 
not issued all at the same time. The 1c., 2c* and $1 {no city 
name), "Canton" $5 and $10 were issued on July 4th, 1949. 
The "Chungking" $5 and $10 were issued on July 26th, 1949. 
It was announced that the $1 without city name would be 
withdrawn once a $1 with city name was issued* Notes printed 
with "Canton" or "Chungking" on them could be circulated in 
any city but could only be redeemed in the specified cities. 

The $10 note {no city name) listed under Table 2, item 1, 
belonged to the first lot of silver dollar notes ordered by the 
Central Bank of China. The general manager at the time was 
Fan Kao (alias Yueh Sheng, Kao)* His English signature was 
Y. S. Kao. But before the notes were issued Shanghai was 
taken by the Communist Party and he failed to escape. This 
was one reason why the Central Bank of China authority in 
Canton decided not to circulate the notes. The other reason 
was because of some ambiguity in the design. On the reverse 
of the note was printed a picture of a silver dollar* The silver 
dollar showed a Chinese junk on whose two sides were the 
characters 1 Yuan (one dollar). However the face value of the 
note was ten dollars. Also a regional redemption system was 
introduced at the time Canton and Chungking had been chosen 
as the big cities for distributing the reserve fund of the silver 
dollar note. Thus it was decided to print the names, "Canton" 
and "Chungking" on the new silver dollar notes which were 
to replace the uncirculated $10 notes. Now the question is 
how the uncirculated $10 note came to appear in the hands 
of the collector? It turned out that some officials in a branch 
took out some of the new notes and used them without realis¬ 
ing that it had been decided not to circulate these notes. By 
the time the main office discovered this mistake a large 
amount had already been circulated and it was impossible to 
withdraw all of them. The following passage is taken from a 
document of the Central Bank of China, No. 1037 dated 
July 14th, 1949: "In the notice No. 797 dated 3rd July under 
item B it was pointed out that the $10 notes, marked SX 
among the special notes sent to the various branch offices in 
the first time, are not to be issued. They should still be listed 
as part of stock and should not be used. However it is now 
found that these notes are circulating on the market. If your 
office had been issuing these notes without observing the 
above order, it should be stopped at once and reports in the 
actual amounts issued sent to this office as soon as possible." 
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If it had not been for this mistake, we could never have 
the chance of including these notes in our collection) 



Plate 1 . English Signature. No place name in English. 

Also in June, 1949, when the Central Bank of China 
decided to print "Canton" and "Chungking" on the notes, 
some complicated mistake resulted in additional varieties to 
appear. The "Canton" $5 has one more variety which has the 
same colour as the "Chungking" $5. Among the red $10 notes 
were also found two varieties of "Chungking" $100. Although 
these were not issued, they could be found among the speci¬ 
men notes and had caused a lot of bewilderment among 
collectors. After some research the author at last managed to 
find out what had caused this confusion. What happened was 
when the Central Bank of China notified the Hong Kong Chung 
Hwa Book Co. to print the Silver dollar note with "Canton" 
or "Chungking" on the notes, the Hong Kong Chung Hwa Book 
Co. just overprinted these names on the obverse of the old 
notes. Also these names in English were overprinted on the 
reverse side on top or on the sides of the English signature on 
the old notes. These procedures did not satisfy the Central 
Bank of China since the English signatures and the 1 Yuan on 
the $10 notes were not removed. As a result they asked the 
Hong Kong Hwa Book Co. to make a new type and also change 
the colour of the "Canton" $5 and $10 notes to brown and 
red. The result was the six official issues with names of those 
two cities and the unissued "Chungking" $100. As to the $5, 
$10 and $100 notes which were overprinted with "Canton" or 
"Chungking" but still having the English signatures, since 
they had been destroyed. But due to mistakes in some 
quarters, part of them were delivered to the Central Bank of 
China alongside with the official issues. This caused the 
Central Bank of China to issue unintentionally the $10 with no 
city names and the ones overprinted "Canton" and "Chung¬ 
king", Since these three kinds of $10 notes were issued by 
mistake they had been listed separately. They caused the $10 
note to become the most perplexing among the Silver dollar 
notes. Although they had caused a lot of interest among some 
collectors, they had also caused confusion to others. 
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The origin and history of the five kinds of notes listed in 
Table 3 were unknown for many years. Now after some 
research on the part of the author, the mystery can be said to 
have been solved. Before the official issue of the silver dollar 
note on July 4th, 1949 there were only two auxiliary notes; 
10c. and 20c. As a result more auxiliary notes were demanded. 
In September, 1949, the Central Bank of China and the Centra! 
Printing Press signed a contract (A No. 1) for the latter to 
produce 65 million pieces of 5c. and 50c* auxiliary notes. 
They would be printed by the Central Printing Press factories 
in Taipei and Chungking using rubber type. The Taipei branch 
would use American Bank Note Company's paper and the 
Chungking branch would use Chung Yuan paper. The Taipei 
factory started on the work on September 26th and planned 
to deliver the entire stock in three months' time. The Chung¬ 
king factory was at the time fully engaged in printing the 
229 million pieces of auxiliary notes {the vertical type} 
ordered by the Central Bank of China Chungking branch office. 
On September 30th the Central Bank of China cancelled the 
contract for the 5c. and 50c. auxiliary notes with a telegram 
(No, 311) to the Central Printing Press. As a result the Chung¬ 
king factory never worked on any of these auxiliary notes. On 
September 8th the same year the Nationalistic Government 
moved from Chengtu to Taipei* The Taipei factory had not yet 
delivered the 5c. and 50c. notes as planned. The Central Bank 
of China notified the factory to stop printing these notes at 
once. The total amount of notes already printed at that time 
were 24 million 5c. notes and 10 million 50c. notes. Later in 
March, 1950, the Central Printing Press gave them instruct 
tions regarding the disposal of these notes. The entire stock 
was auctioned by the Central Bank of China on June 1st, 
1950, to be boiled down to paper pulp. As to the few occa¬ 
sionally found on the market, they must have leaked out by 
some means and have become rarities now. 

According to commonsense the series of Silver dollar 
note without city names should contain a $5 note. Therefore 
I have listed it in my "History of Chinese Paper Currency", 
Vol, 1, on page 732 under No. CHB: C363 although no details 
were given about the note. Mr. Ch'en Chiung in his articfe 
"Paper Money" had also mentioned about this note though he 
also acknowledged not to have seen it. So far I have not been 
able to discover any materia! proof about the printing or 
existence or destruction of this note (the $1 and $10 note 
with no city names all had destruction records). Thus so far 
there is no evidence to prove or disprove the existence of this 
note. However it is possible to make some conjectures about 
this note by studying the corresponding "Canton" notes with 
English signatures. First we note that the $1 and $10 {no city 
names} both have English signatures on the reverse so we 
expect them to be printed by the same type {see Fig* 1). After 
it was decided to change this design, the first alternative, 
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which was rejected by the Central Bank of China, was to keep 
the English signature but add the required city names on the 
two sides (see Fig. 2). As pointed out before, this alternative 
was not acceptable to the Central Bank of China and the final 
version had no English signature and with the 1 Yuan in the 
picture of the silver coin removed (see Fig. 3), Thus we are 
left with three possibilities of what might have happened: 



Unissued, English Signature and place name. 

1. The type for the $5 note might have been made. But 
before it was printed it was decided to change the design so 
it was never printed. 

2. The note might have been printed but before it was issued 
it was decided to change the design. As a result it was over- 
printed with "Canton" before this alternative was turned 
down. The result is the appearance of the specimen notes we 
now see. 

3. Before the note was printed the change in design had 
already been effected. As a result the type was altered to 
produce the "Canton" and "Chungking" $5 notes. 

Both Mr. Ch'en and I seemed to agree that most likely 
the "Canton" $5 with English signatures is the disguised form 
of the $5 with city name. This is strictly a conjecture and I 
would like to receive any comments from fellow collectors on 
this point. 

The question we have to attempt to answer is why the 
already printed "Chungking" $100 was never issued? After 
the notes were printed the Provincial Government of Szechuan 
decided to defer the issue of the $100 notes on the ground 
that the appearance of large face-value notes may cause panic 
and affect the public's confidence in the Silver dollar note. But 
before these $100 notes had a chance to be issued Chungking 
was evacuated on November 29th, 1949. It was expected that 
most of these notes were destroyed in the confusion accom¬ 
panying the retreat. However due to the untiring efforts of 
collectors a limited number of them have been discovered. 

At one time it was puzzling why the $100 note was printed 
with only Chungking" and not "Canton". The answer can be 
found in the following report: 
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. . According to the original contract “Canton" notes 
only account for 15 per cent of the total* It was felt that this 
quantity was not adequate. After receiving the approval on 
July 11th to print equal number of Canton and Chungking 
notes, we had sent an urgent telegram to the Chung Hwa Book 
Co, to change to these new notes. Their reply was as follows: 

"The $1 note was in the process of printing so it is pos¬ 
sible to change according to your request. However the Chung¬ 
king $100 had already been printed and the total amount 
specified in the contract had been delivered. . , /' 

Since the "Chungking" $100 had already been printed it 
was decided to sign a new contract with the Chung Hwa Book 
Co, In this new contract the amount of each kind of note will 
be increased and further a “Canton" $100 will be included. 
However Canton was evacuated on October 12th so this new 
contract never came into effect and with its death the 
"Canton" $100. 



Piate 2. Without English Signature, 


Among the nine varieties of official issue listed in Table 2 
the "Chungking" $10 is the rarest. The three kinds of notes in 
Table 3 having 60 city names and English signatures are 
extremely rare. Only a few copies are known to exist. Whether 
Table 3 is complete or not is still an open question. It is quite 
possible that new additions will be discovered as time goes 
on. For example there may exist a "Chungking" $5 with 
English signatures. Anyway all of the five varieties listed are 
the set of Silver dollar notes* The other eight varieties are 
extremely difficult to obtain. 1 have purposely listed them 
separately so that collectors should not regard them as part 
of the set. The nine official varieties are sufficient to complete 
really extra additions which only the veteran collectors should 
aim at acquiring. 
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Historic ‘ Commercial Paper’ 
1790 Bill-of-Exchange 
is Unique Item 

By MICHAEL HARRISON, England 


Money exists in many other forms than those of coin or 
bank-notes; all these other forms are conveniently classified 
under the general heading of "commercial paper"—in which 
the cheque and the bill-of-exchange {which Is only another 
type of cheque) are the most commonly used. 

The bill-of-exchange, which has financed commercial 
transactions in both England and other countries since the 
16th century—the great Elizabethan banker and financial 
economist. Sir Thomas Gresham, made constant use of it— 
is officially described as "a form of negotiable instrument 
defined by Section 3 of the English Bills of Exchange Act, 
1882 # as an unconditional order in writing, addressed by one 
person to another, signed by the person giving it, requesting 
the person to whom it is addressed to pay on demand or at a 
fixed or determinable future time a sum certain, in money, to 
or to the order of a specified person, or to bearer". 

Section 126 of the United States Negotiable Instruments 
Act is identical, save that in the U.S.A. a bill may be made 
payable only "to order or to bearer". 

Put a little more simply, a bill-of-exchange is a post¬ 
dated cheque, by which A tells B (who has, or will have, 
enough of A's money to do so) to pay C, on a certain specified 
date, a specified sum of money, 

"Acceptance", in this context, means the acknowledge¬ 
ment, by the person to whom the bill is addressed, that he will 
"accept" the order to pay, as and when the bill becomes 
"due". 

The cheque of ordinary daily use is really a bill-of- 
exchange drawn on a bank and payable on demand—but here 
again, this "bill" may be post-dated, bringing it more closely 
into line with the traditional bill-of-exchange of commercial 
transactions. 
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Time-hallowed wording 

I illustrate this article with two historic bills-of-exchange 
—historic, in that each dates from a period of tremendous 
social and economic upheaval: the Italian bill from the period 
when the French revolutionary troops were poised to invade 
Italy; the American from the year in which the North first 
began to see that the South had lost the Civil War. 

Sixty-four years separate these two documents, but, so 
powerful is tradition in the realm of finance, the wording of 
eaGh follows a formula established, probably in the great 
commercial cities of North Italy, as far back as the 12th 
century—don't forget that the Bank of the Holy Spirit was 
founded in Genoa in the 14th century! 


Unique commercial document 

Of the two old bills-of-exchange that I illustrate, the 
Italian is the more interesting, in that it is hand-written on a 
laid paper whose watermark corresponds closely with several 
in the State Archives of Palermo, dating from the days when 
Naples and Sicily were part of the same kingdom. The water¬ 
mark, a crowned fleur-de-lys, obviously refers to the Bourbon 
rulers of Naples. 



Bill-of-Exchange. The Prince of Montesarchio as " acceptor ", 

In the case of this unique Italian commercial document, 
only two parties are involved: A and B, for this is an instruc¬ 
tion to the Marquis of Pescara and Vasto to pay himself "at 
eight days sight" the sum of 463,33 ducats, out of the 
monies that the Marquis is holding of Venceslas Majo, who 
has signed the bill-of-exchange. The "acceptor" in this case 
is the Prince of Montesarchio, who accepts the bill on behalf 
of the Marquis as his "vicario" or "deputy and manager". 
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One point to notice is that the Italian bill, though on 
paper rather roughly torn off a larger sheet, is of almost 
identical size with the American bill of 1864. This is no 
coincidence; the size of the Italian bill is one-quarter of an 
"imperial" sheet {what the French call papier jesus a dessin), 
a size that constant use over the centuries obviously for¬ 
malised into an undefiable tradition. 

Renewable loan 

The bold Egyptian characters in red are very noticeable 
on the American bill-of-exchange. They are meant to be. The 
original bill has been "renewed" twice, and this is the third 
order by which August Belmont & Co., of Mew York, have 
requested N. M. Rothschild & Sons, of London, to pay, 
"sixty days after sight", the sum of £172 10s. 9d. to 
Charles F. Loosey. The 15c. "Internal Revenue, Inland 
Exchange" stamp on the back of the American bill has been 
cancelled with a metal hand-stamp, the legend reading 
August Belmont & Co. New York/Jun 16 1864. 

Historic background 

"Commercial paper" is interesting to the collector of 
"notaphilic" items because of the associations of even the 
humblest type of document—invoices, domestic bills, demand 
notes, etc. 

In the two cases that I consider here, historical research 
amply justifies the trouble taken to know a little more of the 
background of the items. 
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American Bill-of-Exchange "60 days after sight". 

Take the Italian bill. Here we have the name of the great 
□ ’Avalos family, who came from Spain to settle in Italy in the 
time of King Charles I of Aragon, and who, amassing wealth as 
merchant-bankers, came info greater prominence as soldiers 














under Charles V. As soldiers, the two D'Avalos generals—one 
died without sons, and his brother inherited his titles—col¬ 
lected no fewer than 27 feudal lordships, two counties, three 
marquessates and three dukedoms. They governed Milan and 
other great cities and one was Viceroy of Sardinia, another 
Viceroy of Sicily. By 1970, their political power had somewhat 
declined, but their wealth had increased, and they preserved it 
throughout the Napoleonic Wars. Venceslas Majo, who signs 
the bill, was a merchant who, within a few years, was to make 
a fortune contracting for supplies to Nelson's Mediterranean 
fleet. 

As for the American bill, observe that August Belmont & 
Co. was headed by one of New York’s most “prominent 
socialites", whose family name is commemorated in the name 
of New York's best-known racecourse, Belmont Park. Observe, 
too, the two coats-of-arms on the "democratic" New York bill: 
the arms on the left are those of the Belmont family; those at 
the head of the bill are the Rothschild—“red shield"—arms. 

Yes, there's fascination in these old items of "commercial 
paper". 


Some members have suggested that a reckoner for conversion 
of British pounds to American dollars may be of help to our 
readers, mainly when looking through the advertisements on the 
last pages of the journal. 

The following is a table (based on the new decimal currency). 


£ np 

US. $ c. 

£ np 

U.3. S c. 

n 

.06 

1.00 

2.40 

5 

.12 

1.25 

3.00 

to 

.24 

1.50 

3.60 

15 

.36 

2.00 

4.80 

20 

.48 

2.50 

6.00 

25 

.60 

3.00 

7.20 

30 

.72 

3.50 

8.40 

35 

.84 

4.00 

9.60 

40 

.96 

4.50 

10.80 

45 

1.08 

5.00 

12.00 

50 

1.20 

5.50 

13.20 

75 

1.80 

6.00 

14.40 

6.50 

15.60 

17.50 

42.00 

7.00 

16.80 

20.00 

48.00 

7.50 

18.00 

25.00 

60.00 

8.00 

19.20 

30.00 

72.00 

8.50 

20.40 

40.00 

96.00 

9.00 

21.60 

50.00 

120.00 

10.00 

24.00 

60.00 

144.00 

12.00 

28.80 

70.00 

168.00 

14.00 

33.60 

80.00 

192.00 

15.00 

36.00 

90.00 

216.00 



100.00 

240.00 
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Dates on current Danish 
and Faroese Banknotes 


by JOHN BERNSTROM, Ph.D*, Denmark 


Modern 5 and 10 kroner notes of Danmarks Nationalbank 
are generally supposed to be undated: even internationally 
known experts (e.g* Albert Pick: Papiergeldkatalog Europa seit 
1900, Munchen 1970, p* 28} give this erroneous information* 
The standard text on all Danish notes since 1952, "Udstedt i 
henhofd til fov af 7, april 1936" (issued according to law of 
the 7th April 1936}, has sometimes been thought to refer to 
the date of issue; notes are even known to have been refused 
by cautious money-changers, who have presumed that paper 
money of such venerable age must have lost its face value* 



Year date is found in the prefix coding. 

Actually the date of all Danish notes since 1952 (Pick: 
Danemark 42-47) is contained in their prefix coding* This 
consists of a letter, followed by four numbers and a letter (e*g* 
A1521A); the two middle numbers mark the year of issue 
(1952 in the example chosen). 

Current Faroese notes of 50 and 100 kronur (Pick: 
Faroer 22-23), which are printed in Copenhagen by Danmarks 
Nationalbank, are similarly dated. 
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European Librarian Report 

by JOHN GLYNN, Librarian, England 

The European Branch Library has now been reopened, 
and our library collection at the time of opening consists of 
22 books of which only nine pertain to banknotes. We urgently 
need donations of any books, pamphlets or other material 
relevant to banknote collecting. Your generous donations will 
be appreciated before we can maintain a comprehensive 
library. 

Since our initial reopening additions have been added to 
the library through the courtesy of 

Eva Hardy (1) Colin Narbeth (4) 

Stanley Gibbons Ltd. (1} Spinks and Sons Ltd, (1) 
The number in brackets indicates the number of books donated. 
We have also received a generous £2 book token to the library 
from Yasha Beresiner. 

Library Rules -—the rules for borrowing books will be as 
follows: 

(1) Books may be borrowed for a period up to one 
month, and may be renewed for a similar period, if no other 
request is on hand. Permission must be obtainable one week 
in advance of due date for renewal. Members are permitted 
to borrow three books at a time. 

(2a) English Members Only. Postage will be paid both 
ways by the borrower. When you receive a borrowed book, 
make a notation of the amount of postage indicated on the 
wrapper, and return the amount in postage stamps when 
sending the books back to the library, 

(2b) Members from other countries. Postage stamps of 
foreign countries would be of no use to us regarding postage 
payment. We therefore recommend payment in banknotes by 
the borrower. The banknotes can be obsolete or a note in cir¬ 
culation and would be preferable in uncirculated condition. 
The banknote would then be auctioned off, the funds of the 
auction would be put back into the library funds. 

(3) When returning books to the library be sure to pack 
them carefully for protection from damage in transit, as 
packages are handled quite roughly in the mail. 

When books are not available in the library, 1 will attempt 
to inform members where to find sources of information. 

As we only possess a few books and our drive is on for 
donations, we will therefore list our library collection in the 
autumn issue of our Bulletin, 

The library collection will be accommodated at 58 
Nevilles Court, Dollis Hill Lane, London, N.W.2, England, 
telephone 01—452 4952, All library correspondence should be 
sent to this address. 
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New Members 


Taylor, Harold A., Jr., 

1120 North Harrison Street 

Arlington, Virginia 22205 

1095 

$6.00 

Boudreau, Marguerite 

14 Dallyn Avenue 

Kapuskasing, Ontario, Canada 

1096 

6.25 

Schleicher, Captain Donald W. 

50 TFW-Det 1, Box 79 

APO New York 09109 

1097 

6.00 

Stein, Richard D. 

456 Barrymore Place 

North Brunswick, N.J. 08902 

1098 

6.00 

Barrett, William L. S. 

P.O. Box 1747, Station B. 

Montreal 2, P.Q., Canada 

1099 

6.25 

Jones, Trevor S. 

Apt 703, 186 Kingsview Blvd. 

Weston, Ontario, Canada 

1100 

6.00 

Kioskli, Samuel 

P.O. Box 2644 

Phoenix, Arizona 85002 

1101 

6.00 

Lane, Dennis 

105-2120 West 44th Avenue 

Vancouver 13, British Columbia, Canada 

1102 

6.00 

Diaz-balart, Jose J- 

General Sanjurjo 50 

Madrid 3, Spain 

-1103 

30/s 

Diaz-balart, Mario J- 

General Sanjurjo 50 

Madrid 3, Spain 

-1104 

30/s 

McKerchar, Murray James 

Norregade 53 III 

1165 Kobenhavn K, Danmark 

1105 

2/12/0 

Muno 2 , Mariano A 

P.O. Box 311 

Sandakan, Sabah, Malaysia 

1106 

2/12/0 

Coppin, Paul Robert 

38 Byton Road 

Tooting, London, S.W.17, England 

1107 

2/12/0 

Logan, Norman 

138 Melton Road, Stanton-on-the-Wolds 
Keyworth, Nottingham, NG12 5BQ 

1108 

2/12/0 

Morris, Grace 

38 Knowsley Road, 

Southport, PR9 OHW, Lancs., England 

1109 

2/12/0 
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Ryan, Patrick J. 

64 Farmiea Road, Paulsgrove 
Portsmouth, Hampshire, England 
Elson, E. D. {Coins} 

302-3 Essex Road 
London, N.1, England 
Welch, Patric A 
11 Marlborough Court 
Marlborough Hill, Harrow 
Middlesex, England 
Nixon, Maurice David 
Post Office 
Tilton-on-the-Hill 
Leicester, LET 9DB, England 
Cogan, W, D. 

3812 Elkhart Road No. 83 
Goshen, Indiana 46526 


1110 2 / 12/0 

1111 2 / 12/0 

1112 2 / 12/0 

1113 2/12/0 

1114 6,00 


April 10th, 1971, List of New Members addresses to be 

added to previous list dated March 11th, 1971 and March 24th 

John Corbett, 60 Cranhurst Road, London, NW2 4LP. 

Harvey Shulman, F.R.N.S., 41 Brookland Road, Prestwick, 
Manchester, M25 8FEL 

John Daniel, Classic Manufacturing Coy., 37 Northcross Road, 
London, S.E.22. 

J . Phillips, Cobham Numismatics, 26 Blackfriars Lane, E.C.4. 

J. A. Richards, Phllagem Stamps Ltd., 58 Castle Street, Dover, 
Kent. 

Reginald Plumb , No. 7, 1 Cedar Gardens, Sutton, Surrey. 

Eileen Lane , 14 Belsize Park Gardens, London, N.W.3. 

David L. Holloway, 25 Chantry Avenue, Bloxwlch, Walsall, 
Staffs. 

John R. Bridger, 17 Harbourfield Road, Banstead, Surrey. 

/. M, Baines , 21 Napier Close, West Drayton, Middlesex. 

David Leslie Vice, 196 Burnaby Road, Coventry, CV6 4AY, 
Warwicks. 

M . Stagg, 60 Browning Street, Ladywood, Birmingham 16. 

Judith M. Field, 8 Old Park Avenue, London, S.W.12, 

David Roberts , 2 Homestead Road, Pound Lane, Pitsea, Essex. 

Terrence Court, 99 Percival Road, Enfield, Middlesex. 

Mervin Hamilton, 32 Beech Drive, Garrick Fergus, Co. Antrim, 
N. Ireland. 

Vincent Duggleby, Morewell, Cavendish Road, London, W.4. 

J , M. Morrison, 30 Kingfisher Drive, Ham, Richmond, Surrey. 

Anthony G, Smith, 64 Meadow View Road, Kennlngton, 
Oxford. 

Victor Lawson Merrifield, 48 Penn Hill Avenue, Parkstone, 
Poole, Dorset. 

S. /. Sikabonyi, 35 Amesbury Road, Bromley, Kent, BR1 2QJ. 

A. Foster, 19 Brunswick Place, Stoke, Plymouth, PL2 IBS. 
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The Brussels Congress 
(1920) and the Genoa 
Conference (1922): Post 
World War I International 
Meetings for Monetary 
Reconstruction 

by RICHARD BANYAI, Arizona, U.S.A. 

The World War One period aftermath from 1919-24 was 
one of economic and social chaos for many nations of 
Europe which were caught in the tides of war* The recon¬ 
struction period had as one of its most significant tasks the 
reconstruction of the currency and banking systems of those 
nations which experienced the war-time and post war "evil" 
of an "excessive" quantity of paper currency circulating in the 
economy and the concomitant upheavals of the price level 
associated with such currency issues* 

Two significant conferences held in Europe were the 
Brussels, Belgium, meeting of international financial experts 
and the Genoa, Italy, meeting of financial experts, 1920 and 
1922 respectively* Proposals were put forth by the experts 
relating to the financial and monetary reconstruction neces¬ 
sary to set the economy straight on the path of smooth 
operation. 

The first part of this paper contains excerpts from the 
Resolutions proposed by the Brussels commission and the 
second part contains excerpts from the Resolutions of the 
Genoa meeting. 


(D 

The International Financial Congress called by the League 
of Nations, held in Brussels, Belgium, September 24th to 
October 8th, 1920* 

Resolutions Proposed by the Commission on Currency and 
Exchange: 
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The currency of a country, in the sense of the immediate 
purchasing power of the community, includes (a) the actual 
legal tender money in existence, and (b) any promises to pay 
legal tender, such as bank balances—which are available for 
ordinary daily transactions. 

The currencies of all belligerent, and of many other 
countries, though in greatly varying degrees, have since the 
beginning of the war been expended artificially, regardless of 
the usual restraints upon such expansion * , * and without any 
corresponding increase in the real wealth upon which their 
purchasing power was based; indeed, in most cases, in spite 
of a serious reduction in such wealth. 

It should be clearly understood that this artificial and 
unrestrained expansion, or "inflation" as it is called, of the 
currency or of the titles to immediate purchasing power, does 
not and cannot add to the total real purchasing power in 
existence, so that its effect must be to reduce the purchasing 
power of each unit of the currency. It is, in fact, a form of 
debasing the currency. 

The effect of it has been to intensify, in terms of the 
inflated currencies, the general rise in prices, so that a 
greater amount of such currency is needed to procure the 
accustomed supply of goods and services. Where this addi¬ 
tional currency was procured by further "inflation" (i.e. by 
printing more paper money or creating fresh credit) there 
arose what has been called a "vicious spiral" of constantly 
rising prices and wages and constantly increasing inflation, 
with the resulting disorganisation of all business, dislocation 
of the exchanges, a progressive increase in the cost of living, 
and consequent labour unrest. 

L Therefore: 

ft is of the utmost importance that the growth of inflation 
should be stopped , and this, although no doubt very difficult 
to do immediately in some countries, could quickly be accom¬ 
plished by (1) abstaining from increasing the currency (in its 
broadest sense as defined above), and (2) by increasing the 
real wealth upon which such currency is based. 

The cessation of increase in the currency should not be 
achieved merely by restricting the issue of legal tender. Such 
a step, if unaccompanied by other measures, would be apt to 
aggravate the situation by causing a monetary crisis, it is 
necessary to address ourselves to the causes underlying the 
necessity for the additional currency. 

The chief cause in most countries is that the Govern¬ 
ments, finding themselves unable to meet their expenditures 
out of revenue, have been tempted to resort to the artificial 
creation of fresh purchasing power, either by the direct issue 
of additional legal tender money or more frequently by 
obtaining—especially from the banks of issue, which in some 
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cases are unable and in others unwilling to refuse them— 
credits which must themselves be satisfied in legal tender 
money. We say, therefore, that— 

II. Governments must limit their expenditure to their 
revenue. {We are not considering here the financial operations 
carried out in conjunction with the reconstruction of the 
devastated areas.) 

III. Banks, and especially banks of issue, should be 
freed from political pressure and should be conducted solely 
on the lines of prudent finance. 

But the Governments are not the only offenders in this 
respect: other parties, and especially in some countries the 
municipalities and other local authorities, have raised exces¬ 
sive credits which in the same way multiply the titles to 
purchasing power. 

* * * * 

IV. The creation of additional credit should cease and 
Governments and municipalities should not only not increase 
their floating debts, but should begin to repay or fund them 
by degrees. 

* * * * 

V. Until credit can be controlled merely by the normal 
influence of the rate of interest it should only be granted for 
real economic needs. 

* * * * 

VI. Commerce should as soon as possible be freed from 
control, and impediments to international trade removed. 

Equally urgent is the necessity for decreased consump¬ 
tion in an impoverished world where so much has been 
destroyed and where productive power has been impaired. , . . 

VIL All superfluous expenditure should be avoided. 

... If the wise control of credit brings dear money, this 
result will in itself help to promote economy. 

* * * * 

VIIL It is highly desirable that the countries which have 
lapsed from an effective gold standard should return thereto . 

* * * * 

X. Deflation, if and when undertaken , must be carried 
out gradually and with great caution; otherwise the disturbance 
to trade and credit might prove disastrous. 

* * * * 

XIII. We can find no justification for supporting the idea 
that foreign holders of bank notes or bank balances should be 
treated differently from national holders. 

XIV. In countries where there is no central bank of 
issue , one should be established, and if the assistance of 
foreign capital were required for the promotion of such a 
bank, some form of international control might be required. 

XV. Attempts to limit fluctuations in exchange by im¬ 
posing artificial control on exchange operations are futile and 
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mischievous. In so far as they are effective they do not 
accurately reflect the real conditions of the market, tend to 
remove natural correctives to such fluctuations, and interfere 
with free dealings in forward exchange which are so necessary 
to enable traders to eliminate from their calculations a margin 
to cover risk of exchange, which would otherwise contribute 
to the rise in prices. Moreover, all Government interference 
with trade, including exchange, tends to impede that improve¬ 
ment of the economic conditions of a country, by which atone 
a healthy and stable exchange can be secured. 

XV. A committee should be set up both for continuing 
the collection of the valuable financial statistics that have 
been furnished for this conference and also the further 
investigation of currency policy. 

(Federal Reserve Bulletin, vol. 6, December 1920, pages 
1284—85,} 


(ID 

The Genoa Financial Commission Report, April 20, 1922. 
A. Resolution adopted by the Financial Commission on 
April 20, 1922: 

That this commission having received the reports of the 
subcommissions on currency and on exchange, transmits 
them to the conference and recommends to the conference 
the following resolutions for adoption: 

I. Currency 

Resolution 1. The essential requisite for the economic recon¬ 
struction of Europe is the achievement by each couuntry of 
stability in the value of its currency. 

Resolution 2. Banks, and especially banks of issue, should 
be free from political pressure, and should be conducted 
solely on lines of prudent finance. In countries where there is 
no central bank of issue one should be established. 

Resolution 3. Measures of currency reform will be facili¬ 
tated if the practice of continuous cooperation among central 
banks of issue or banks regulating credit policy in the several 
countries can be developed. Such cooperation of central 
banks, not necessarily confined to Europe, would provide 
opportunities for coordinating their policy without hampering 
the freedom of several banks. . . . 

Resolution 4. It is desirable that all European currencies 
should be based upon a common standard. 

Resolution 5. Gold is the only common standard which all 
European countries could at present agree to adopt. 

Resolution 6. It is in the general interest that European 
Governments should declare now that the establishment of a 
gold standard is their ultimate object, and should agree on 
the programme by way of which they intend to achieve it. 
Resolution 7. So long as there is a deficiency in the annual 
budget of the State which is met by the creation of fiduciary 
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money or bank credits, no currency reform is possible and 
no approach to the establishment of the gold standard can 
be made. The most important reform of all must therefore be 
the balancing of the annual expenditure of the State without 
the creation of fresh credits unrepresented by new assets. The 
balancing of the budget requires adequate taxation, , . . The 
reduction of Government expenditure is the true remedy, . . . 
Resolution 8. The next step will be to determine and fix the 
gold value of the monetary unit. . . . 

Resolution 9 (an international convention should be formed 
to coordinate the gold standard situation). The purpose of the 
convention would be to centralise and coordinate the demand 
for gold, and so to avoid those wide fluctuations in the pur¬ 
chasing power of gold which might otherwise result from 
the simultaneous and competitive efforts of a number of 
countries to secure metallic reserves, , , . 

Resolution 10, It is not essential that the membership of the 
international convention contemplated in the preceding reso¬ 
lution should be universal even in Europe, . . . 

If * , . if the participating countries and the United 
States are to use the same monetary standard, no scheme for 
stabilising the purchasing power of the monetary unit can be 
fully effective without coordination of policy between Europe 
and the United States, whose cooperation, therefore, should 
be invited. 

Resolution 11, It is desirable that the following proposals, 
to form the basis of the international convention contemplated 
in Resolution 9, be submitted for the consideration of the 
meeting of central banks suggested in Resolution 3: 

1. The Governments of the participating countries declare 
that the restoration of a gold standard is their ultimate object, 
and they agree to carry out, as rapidly as may be in their 
power, the following programme: 

(a) In order to gain effective control of its own currency 
each Government must meet its annual expenditure with¬ 
out resorting to the creation of fiduciary money or bank 
credits for the purpose. 

(b) The next step will be, as soon as the economic 
circumstances permit, to determine and fix the gold 
value of the monetary unit, . . . 

(c) The gold value so fixed must then be made effective 
in a free exchange market. 

(d} The maintenance of the currency at its gold value 
must be assured by the provision of an adequate reserve 
of approved assets, not necessarily gold. 

2. When progress permits, certain of the participating 
countries will establish a free market in gold and thus become 
gold centres. 
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3. A participating country, in addition to any gold reserve 
held at home, may maintain in any other participating country 
reserves of approved assets in the form of bank balances, bills, 
short-term securities, or other suitable liquid resources* 

4, The ordinary practice of a participating country will be to 
buy and sell exchange on other participating countries within 
a prescribed fraction of parity of exchange for its own currency 
on demand, 

5- The convention will thus be based on a gold exchange 
standard. The condition of continuing membership will be the 
maintenance of the national currency unit at the prescribed 
value. Failure in this respect will entail suspension of the right 
to hold the reserve balances of other participating countries, 

6. Each country will be responsible for the necessary legis¬ 
lative and other measures required to maintain the inter¬ 
national value of its currency at par, and will be left entirely 
free to devise and apply the means, whether through regula¬ 
tion of credit by central banks or otherwise. 

7. Credit will be regulation not only with a view to maintain¬ 
ing the currencies at par with one another, but also with a 
view to preventing undue fluctuations in the purchasing power 
of gold. It is not contemplated, however, that the discretion 
of the central banks should be fettered by any definite rules 
framed for this purpose, but that their collaboration will have 
been assured in matters outside the province of the partici¬ 
pating countries* 

* * * * 

B. Reports of the committee of experts appointed by the 
currency and exchange subcommission of the Financial 
Commission. 

I. Currency 

* * * 

1. We recognise that we have to deal with two different 
classes of countries: 

Class 1. Countries where inflation has taken place, but has 
already been stopped, and where a certain amount of deflation 
has already been effected. 

Class 2. Countries where inflation is still going on. 

In countries of Class 2 it is essential, in order to establish 
a sound currency, that inflation should be stopped, and that 
they should thus pass over into Class 1. The programme 
specified in Resolutions 6 to 8 describes the steps by which 
this transition should be effected. In some cases it cannot be 
effected without assistance from abroad, including the provi¬ 
sion of foreign assistance in the organisation of a central bank 
of issue in certain areas. 

* * * * 

(Federal Reserve Bulletin , voL 8 f part I, June 1922, pages 
678-70.) 
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The Basques and their 
Money 

by C, VICTOR DELQE, Virginia, U.S.A, 

The Basques of Northern Spain and South-western 
France are a question mark to anthropologists and historians. 
They have an ancient language and customs unrelated to 
those of any of the national groups surrounding them. Their 
language has no words for modern tools and utensils; they 
use French or Spanish words and add Basque endings. The 
Basques lived in Spain before the time of the Roman conquest. 
It is generally accepted that they are descendents of the Cro- 
Magnon man of prehistory and they occupied Spain before 
the Iberians. At one time they were spread over a much 
larger area than today, but after the invasions of the Romans, 
Goths and Vandals, and later wars with the Moors and Charle¬ 
magne they were pushed back until at the present time they 
are concentrated in five provinces of Spain and in South¬ 
western France. 

In the ninth and tenth centuries the Basques became 
more politically united and were organised into the old king¬ 
dom of Navarre. The first Bourbon King of France, Henry IV, 
was King of Navarre but after his marriage to Margaret of 
Valois was named heir apparent by her father Henry 111. Upon 
the death of Henry III and the conversion of Henry of Navarre 
to Catholicism he became King of France. During this period 
Spain was largely controlled by Navarre and Castile. As Castile 
became gradually stronger she conquered Navarre piece-by- 
piece until in the 1500's the entire kindgdom was controlled 
by Castile. The two kingdoms were formed into a confedera¬ 
tion similar to that of Austria-Hungary in which Navarre had 
internal self-government but her external affairs were dictated 
by Castile. 

In an era when only noblemen were assured of political 
and individual liberties the Basques solved this problem by 
declaring themselves noblemen in their council. Even today 
they have no class distinctions, all men are of equal social 
standing. Their sense of personal freedom has sometimes 
resulted in their supporting a new government or political 
party that was later more repressive than the original. One 
example of this was their support of Ferdinand VII after 
Napoleon's forces had been driven out of Spain. Ferdinand 
had promised to respect a constitution adopted while the 
French occupied all of Spain except the Basque provinces. 
He did not make good his promise and the Basques revolted 
but were suppressed and held in subjugation until the Carlist 
War of 1834-39. 
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The principle cause of the Carlist War was a decree by 
Ferdinand setting aside the law of male succession and 
proclaiming his daughter, Isabella, his heir. This outraged his 
brother, Don Carlos, next in line of succession and the sup¬ 
porters of tradition and absolute rule. After the death of 
Ferdinand they rebelied in an attempt to retain the old law 



Basque Notes of 1937. 

and a male ruler. Don Carlos agreed to respect Basque 
autonomy in return for their support in placing him on the 
throne. This was a reversal of previous stands on the part of 
both the Basques and the Absolutions proving the old saying 
that politics makes strange bedfellows. After Don Carlos was 
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defeated and exiled the liberals promised a continuance of 
all Basque liberties but soon revoked nearly all their freedoms. 
All their remaining rights were taken away following the 
unsuccessful revolt of Don Carlos' descendents in 1876. 



Workers Portrayed on many Notes , 

With the fall of the monarchy in 1931 a plebiscite was 
held throughout the country to determine which provinces 
wanted autonomy. Both Catalonia and the Basque provinces 
voted in favour of self-government. The Basques voted nearly 
80% for separation but the Republic delayed the proposed 
reforms and on July 18, 1936, the Spanish Civil War broke 
out. It started in Spanish Morocco and quickly spread 
throughout Spain, After the opening of the Civil War the 
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Basques organised a republic which they called Euzkadi (the 
Basque name for their provinces is Euzkadi, the Spanish name 
is Vascongados)* On October 1, Francisco Franco was 
appointed Chief of State by the Insurgents and on October 7, 
Jose de Aguirre was elected President of Euzkadi. Due to the 
inability of the Bank of Spain to supply currency for the 
needs of business, the banks of Euzkadi during its ten month 
period of independence, were forced to issue banknotes 
guaranteed by the branches of the Bank of Spain in the cities 
of Bilbao and Santander. 

The capital was Bilbao in the province of Viscaya but 
more important than the capital was the market town of 
Guernika, a holy city, in which was located the Tree of 
Guermka, a thousand year old symbol of the Basque people. 
For many centuries they held their assemblies in the shadow 
of this tree* In an effort to bring them to their knees the town 
was destroyed on April 27, 1937, by German and Italian 
bombers. This destruction was the inspiration for the famous 
abstract painting by Picasso entitled "Guernika". While this 
destruction was a serious blow to the spirit of the Basques 
they continued to fight in the hills in defence of their home¬ 
land for approximately four more months* They had an 
advantage in knowing the local terrain and they could choose 
the places most suitable to them for the battles. Like all Civil 
Wars it involved a choice dictated by conscience; brothers 
fought against brothers, fathers fought against sons and even 
priests were found fighting on both sides. The majority of 
the people in the coastal provinces supported the Republic but 
the inland provinces were with the Insurgents. These people 
were a greater threat to the independence movement than any 
other of Franco's troops because they too knew the areas in 
which the fighting occurred. On June 18, 1937 r Bilbao fell to 
the Insurgents after weeks of fighting while Santander was 
able to hold out until August 25. With the fall of Santander 
the savage fighting in the Basque provinces came to an end 
but not the dreams of independence long held by the Basques. 
Today the Government in Exile spreads propaganda and com¬ 
mits acts of sabotage against Franco's government in an effort 
to raise their fellow countrymen in a new revolt. They are 
accused of being Communists and have been ever since the 
Civil War but they have a long history of strict adherence 
to the Catholic religion. Two of the more famous saints, Saint 
Francis Xavier and Saint Ignatius of Loyola, co-founders of the 
Jesuit Society, were of Basque ancestry* 

The following banks issued notes of the Bank of Spain—- 
Bilbao branch, 5 Pesetas dated August 30, 1936; Banco de 
Bilbao, Banco Hispano-Americano, Banco Guipuzcoano, Banco 
Central de Bilbao, Banco Urquijo Vascongado, Banco de 
Vizcaya, Caja de Ahorros y Monte de Piedad Municipal de 
Bilbao* 
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Banco de Bilbao, Banco Hispano-Americano, and Banco 
Guipuzcoano also issued 25, 50, and 100 pesetas with various 
dates from September 1, 1936 to March 17, 1937, 




A totes of 7937. 


Notes dated 1 January, 1937: 
Banco de Bilbao 
Banco de Vizcaya 

Caja de Ahorros y Monte de Piedad 
Municipal de Bilbao 

Caja de Ahorros Vizcaina 


5, 10, 50 & 100 pesetas 

5, 10, 50 & 100 

6, 10, 50 & 100 
5, 10, 50 & 100 
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Banco Urquijo Vascongado 
Banco Hispano^Americano 
Banco del Comercio 
Banco Guipuzcoano 


5 & 25 


25 

25 

5 


There were issues from Santander dated 1 November, 
1936, in denominations of 5, 10, 25, 50 & 100 pesetas from 
the following banks: Banco de Santander, Banco Mercantile 
Banco Espanola de Credit, Banco Hispano-Americano, Banco 
de Bllbao-Santander and Caja Ahorros y Monte de Ptedad? 

There were also notes of 500 and 1000 pesetas from 
Bilbao dated 1 January 1937, These notes were not officially 
released to circulation and are not numbered. They have the 
imprint of Banco de Bilbao, Banco Central be Bilbao, Banco 
del Comarcio, Banco de Vizcaya, Banco Urquijo Vascongado 
and Caja de Ahorros y Monte. . . . All the January 1 notes 
are available in full uncut sheets of six notes. The obverse 
of all denominations are the same with the exception of the 
value. They have, El Banco de Espana, Bilbao at the top and 
at the lower left of centre diagonally "funds held by" Banco 
de Espana, Bilbao, In the lower right corner is the name of 
the bank placing the note in circulation. There is a different 
view of workers or of local scenes on the reverse of each 
denomination. The signature for the Bank of Spain is the same 
on the 10, 500 and lOOOp. notes but is different on the others. 
They have a perforated cut on the left end and a curved 
security cut on the right end: the 500 and lOOOp, were 
apparently hand cut from the sheets and have straight ends? 

1 State Notes Emitted by the Branches of the Bank of Spain at Bilbao, 
Santander and Gijon during the Civil War, Maurice Muszynski, 
Currency Collector, Winter 1966 r pp. 67-71. 

2 El Banco de Espana—Bilbao, Ken Graeber, Currency Collector, Winter 
1968, pp. 92—93, 


I.B.N.S. TO MEET IN VANCOUVER , CANADA 
In conjunction with the 18th annual convention of 
the Canadian Numismatic Association, to be held at 
the Hotel Vancouver in Vancouver, British Columbia, 
CANADA on August 26, 27 and 28, 1971, there will be 
a meeting of I.B.N.S. members. The meeting will take 
place on Friday, August 27, 1971 at 3,0 p.m. For infor¬ 
mation contact: Michael M. S. Zigler, 74 Chelmsford 
Avenue, Willowdale 450, Ontario, CANADA. 
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Letters 

Dear Sir, 

White £5 notes of the Bank of England 

My experience of bank counter work running back to 
Treasury Note times does not confirm Mr, Timothy Motley's 
statement that the forgery of Bank of England £5 notes was 
rife 20 to 30 years ago and 1 do not recollect ever seeing a 
forged white note other than the Nazi ones from the Continent. 

However, it is true that it was common to ask strangers 
to endorse fivers and banks were by no means ready to 
exchange notes for non-customers, 

A practice once established is hard to break and some¬ 
times difficult to explain, but it must be remembered that, up 
to 1914, the public in general used coin, not notes, and the 
Bank of England total note issue was only about £18 millions. 
Even between the wars the white fiver was tendered with 
apologies (it represented more than an average week's wage) 
and trouble over a fiver was more likely due to theft than 
forgery. The clearing banks used to keep a record of the serial 
numers etc, of all bank notes £5 etc. received and issued and 
until some time during the 1939/45 War did not reissue 
bank notes but sent them back to the Bank of England, pay¬ 
ments out being in new notes. Moreover, the £5 notes of the 
Bank of England were legal tender only for amounts over £5, 
until 1928, 

The chance of finding White Bank of England notes is 
thus quite restricted and as Mr. Hutley points out a circulated 
note may well bear an ink or pencil endorsement or a Post 
Office stamp. 

Yours faithfully, 

J. B, WHIPP, 

22 Leneda Drive, Broadmead, 
Tunbridge Wells, Kent. 


Dear Sir, 

While doing a recap on the note issue of Tibet mentioned 
in back numbers of the hB.N.S. Bulletin l discovered that the 
notes illustrated in the March issue 1970, pages number 99 
and 101 had been shown upside down. I thought it well to 
make this mention for correction. 

Yours sincerely, 

F. PHIUPSON, 

5 Windermere Road, 
Beeston, 
Nottingham, NG9 3AS. 
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Dear Sir, 

My first impressions of the I.B.N.S, were obtained at 
the meeting held on 24th March last and were both pleasur¬ 
able and slightly horrifying. Let me assure readers with other 
tendencies that I am not masochistic and these impressions 
were of different aspects of the meeting. 

What 1 found hard to approve was the extent to which 
the society is a meeting of the trade. Two estimates put the 
percentage at 75%. Quite obviously they would not have been 
there if no auction was to take place and I got the feeling 
that this was more of a dealers bourse. It may be argued that 
many items would not have sold if trade had not been present 
but I feel that it is only a matter of time before amateurs 
prevail in numbers and popular opinion will not allow such a 
high degree of professional representation. 

On a different subject I would heartily suggest the time 
has come for a large reorganisation of the society's meetings. 
Compared to philatelic societies we are 70 to 80 years behind. 
Surely there is sufficient demand now {we hear of greatly 
increasing membership) for regular meetings in the Midlands, 
the North and either Edinburgh or Glasgow. Eventually this 
should expand on county basis when membership allows for 
this. I would anticipate this within 15 years or less. 

Lastly, an idea for the magazine. Auction prices are 
important so why not run a regular feature on highlights from 
sales during the previous three months. Clearly Grey s sale on 
31st March would qualify and keep us all informed on a 
subject close to our hearts \\ 

Yours sincerely, 

DAVID MUSCOTT, 

11 Charlock Way, 
Burpham, 
Guildford, 
Surrey. 


Notice 

Dr. Keller's manuscript of "World Paper Money Since 1900" 
has been made available to the i.B.N.S. It is to be edited by 
members of the Society and published in a series of volumes. 
We hope the first volume will be ready this year. 
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Nouveaux Billets 


-I 


by MAURICE MUSZYNSKi, France 

AUTRICHE (Austria) 

Deux nouveaux billets. 

100 SCHILLINGS Format—150 x 75 mm. 

Date—Janvier 1969. 

Watermark—Geometrical motifs and letters OENB. 
Dominant Colour—Olive-green (face and back). 

Recto—Portrait de peintie Angelika Kauffmann <1741- 
1807). 

Verso—Chalet de la foret de Bregeng, 


1,000 SCHILLINGS Format 159 x 87 mm. 

Date—ler Juillet 1966. 

Watermark—Geometrical motifs and letters OENB. 
Dominant colours—dark blue and iridescent (face and 
back. 

Recto—Portrait de Bertha von Suttner, Prix Nobel de la 
Paix en 1905. 

Verso—Chateau de Leopoldskron et forteresse de Hohen- 
salzburg. 

FALKLAND ISLANDS 

Nouveaux billet deicimal. 

50 PENCE Meme format que I’ancress billet de 10 Shillings 
—146 x 92 mm. 

Watermark—Fantasy motif throughout the paper. 

Face—Tete de la majestfe la Reine Elisabeth II. 

Dominant colours-—brown and grey. 

Back—light brown. 

HOLLANDE Nouveaux billet de. 

10 GULDEN emis le 4 Janvier 1971, type 1968, 

Format—76 x 142 mm. 

Date—25 avril 1968. 

Recto—Portrait du peintre Frans Hals bleu fonce, bleu 
clair, violet. 

Verso—ornaments—mSmes continue. 

Watermark—Corne d'abondance les deux faces du billet 
sout enduits d'une couche de vermis syn- 
thetique protecteur. 
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ITALIE 5.000 LIRES 

Le billet de 5,000 Lire italien, a I'effigie de Chnstophe 
Colomb, sera remplace au debut de I'annie 1971 par un 
nouveau billet ^ Teffigie be Giambattista VICO, Philosophe et 
Historien italien, ne et mort a Naples (1668-1774). 

Le billet sera de dimensions plus petites que I'actuel 
billet de 5,000 lire, et comportera un fil de security dans 
I'epaisseur du papier. 

KENYA 

Nouvelle serie de 4 billets. 

Les billets sont identiques a ceux de la sferie datee du 
ler Juillet 1966, mais au recto comme au verso, les yaleurs 
faciales inscrites en chiffres arabes sur I'ancienne sferie, sont 
maintenant inserits en caracteres occidentaux. 

5, 10. 20 et 100 SHILLINGS 
datfes due ler Juillet 1969. 

MUSCAT AND OMAN 

Nouvelle sferie de 6 billets, emise le 7 mat 1970. 

100 BAIZA 114 x 52 mm. 

No watermark. 

Recto—Ornaments. Dominant colours—green, chestnut 
brown and iridescent. 

Verso—arabesques. Dominant colours—green and bistre, 
i RIAL SAIDI 129 x 58 mm. 

Watermark—Coat of arms, 

R ec to—Coat of arms. Dominant colours—-blue, reddish 
brown and iridescent. 

Verso—Fort (blue). 
i RIAL SAIDI 135 x 67 mm. 

Watermark—Coat of arms. 

Recto—Coat of arms. Dominant colours—green, violet 
and iridescent. 

Verso—Fort (green). 

1 RIAL SAIDI 145 x78 mm. 

Watermark—Coat of arms. 

Recto—Coat of arms. Dominant colours-—carmine, and 
iridescent. 

Verso—Fort (carmine). 

5 RIALS SAIDI 152 x 85 mm. 

Watermark—Coat of arms. 

Recto—Coat of arms. Dominant colours—violet, blue, 
and iridescent. 

Verso—Fort (violet). 

10 RIALS SAIDI 157 x 91 mm. 

Watermark—Coat of arms. 

Recto—Coat of arms (bistre and iridescent). 

Verso—Fort (bistre). 
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Croatia—The Nazi Puppet 
State during World War II 
—Early History 


by JOHN GLYNN, London, England 


Early History 

Croatia or Hrvatska is located in the Balkan Peninsular, 
and is situated in the north-west district of Yugoslavia. In the 
Middle Ages it was overrun by a Slav tribe known as Chrobati 
or Hrvati, which gave the state its modern name. 

Croatia changed hands several times since its existence, 
the Turkish occupation in 1526—1699, the French occupation 
in 1809-1813 and the Austrian annexation 1849-1868, before 
becoming part of the Austro Hungarian Empire in 1867 and 
remained under their control until the end of World War 1. 

After the collapse of the Austro Hungarian Empire in 
1918, the Croatian Parliament declared the union with Hun¬ 
gary dissolved. A month later Croatia joined with other Slav 
races to form the Kingdom of Serb, Croats, and Slovenes with 
Peter I King of Serbia named King of the new nation. 

The new nation ran into immediate difficulties through 
differences in culture, religion, and social policies. In the 
1920's the internal problem between the Serbs and the Croats 
were strained by mutual fear and jealousy. The Croats felt 
bitter that their hopes for self rule had been dashed. The Serb 
leaders had become mistrustful of the Croats, afraid of their 
dissatisfaction and inclined to keep them as far as possible, 
out of government positions. In June 1928 a Montenegrin 
Deputy mortally wounded the Croatian Chief, Stefan Radich, 
and killed his nephew and another Croatian leader during a 
Session of Parliament. The Croatian Party withdrew from 
Parliament in protest and set up their unofficial Parliament 
in Zagreb, the Capital of Croatia. 

A year later King Alexander abolished the Constitution 
and set up a Royal Dictatorship. He also changed the name of 
the country to the Kingdom of Yugoslavia. 

In the early 1930's a Fascist Separatist Organisation 
known as the Ustasia and headed by Dr. Ante Pavelic was 
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formed in Croatia. It was supported by the Italian and Hun¬ 
garian Dictators, who saw in the separatist movement a 
means of destroying Yugoslavia and relishing the spoils for 
themselves. 

In October 1934, Pavelic and the Ustasi were responsible 
for the assassination of King Alexander in Marseilles, France, 
Alexander's 11 year old son was crowned King Peter II, The 
real power however rested with Prince Paul, the dead King's 
cousin. He ruled the country until his overthrow by the military 
in March 1941. 

World War II era 

During the 1930's, there was a general distress which 
resulted from the worldwide economic depression. The depres¬ 
sion helped the Ustasi terrorist organisation gain strength in 
the country. They were supported by the Italians and Hun¬ 
garian Fascist Government who allowed the Ustasi to main¬ 
tain a terrorist training camp in their countries. 

Dr. Ante Pavelic was watching closely the German Nazi 
Party policies, and their success in their drive to rule all of 
Europe, 

In 1938 the Germans annexed Austria in a bloodless 
coup. They were given Czechoslovakia by England and France 
under the Munich Pact. Germany's victories continued to 
mount Poland's invasion in September, 1939, followed by 
Norway in April 1940, Holland and Belgium in May of the 
same year, and the collapse of France in June. The same 
month, Italy entered the war to support Germany. 

In April 1941 Germany, Italy, Hungary and Bulgaria 
invaded Yugoslavia. After ten days of bloody fighting Yugo¬ 
slavia surrendered, and was carved up among the Axis powers. 

Under the Axis occupation, Croatia became independent, 
however supervised by Italy up to 1943, 

During the invasion, Colonel Slavko Kvaternick gained 
control of the radio station and proclaimed an Independent 
State of Croatia under the Ustasi leader. Pavelic who had 
vowed to destroy Yugoslavia was at that time in Italy. Vladimir 
Macek, leader of the Croat Peasant Party, and who had a 
large following throughout the country, was not opposed to 
the idea of an independent Croatia. Pavelic returned a few 
days later from Italy and entered the city unopposed and 
became Head of State. 

When Croatia came under the Axis Power, many 
Croatians refused to accept defeat and took to the mountains 
to resist and fought with the Yugoslavian partisans. 

In 1943 Germany took control of Croatia with the object 
of destroying the Yugoslavian Partisan Movement, and In 
1944 the Croatian Storm Division was formed to help the 
Germans combat the Partisans. Both were unsuccessful and 
in May 1945 Croatia's short lived independence as a Nazi 
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Puppet State came to an end, and became part of the Federal 
Republic of Yugoslavia* 

Ironically it was a Partisan Leader from Croatia named 
Josip Broz (better known as Tito), who put an end to the 
Croatian independence* 

Croatia's Paper Currencies 1941-1944 

When Germany invaded Yugoslavia, Croatia was given 
their indepedence. The Fascist Ustasi Government brought 
into use new currency named Kuna. 1 Kuna equalled 100 
Banica* The following series of notes were introduced: 

NEZAVISNA DRZAVA HRVATSKA 
(Independent State of Croatia} 



Denomination 

Colour 

Obverse 


Size 

1, 

50 

Kuna 

Reddish Brown 

Coat of 

Arms 

140 

x 74mm, 

2. 

100 

Kuna 

Greyish Blue 

Coat of 

Arms 

148 

x 80mm, 

3. 

500 

Kuna 

Green 

Sheaves 

of Wheat 

160 

x 84mm 

4. 

1,000 

Kuna 

Peach Brown 

Country 

Girl 

168 

x 90mm. 



Fascist Ustasi Government Notes of the independent State of Croatia * 
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Printed by a German firm . 

These notes were dated the 26 Svibnja (May) 1941, and 
printed by the German firm of Giesecke and Devrient in 
Leipzig, Berlin. The notes were printed for use by the occupy* 
tng Axis army In Croatia. A note of smaller denomination 
dated 30 Kolozova (August) 1341 was printed by the firm of 
Rozankowski and Co. Ltd., in Zagreb. 

6. 10 Kuna Olive Green Geometric Design 137 x 68mm, 



Kuna was a new Fascist Currency. 

The following year another set of small notes were put 
into circulation. These notes were dated 25 Runja (September) 
and printed by the State Printing Works in Zagreb, 

6. 50 Banica Light Rosa Coat of Arms 44 x 80mm. 

7 . 1 Kuna Brownish Grey Coat of Arms 80 x 44mm. 

8. 2 Kuna Lilac Brown Coat of Arms 80 x 44mm 

There was no exchange rate for this currency, however 

the Kuna was approximately equal to the Yugoslavian Dinar, 
but it depreciated through inflation. In 1943 a second series 
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of notes were issued in large quantities in the hope that it 
would stabilise the economy. These notes were printed by 
Gresecke and Devrient in Leipzig* 

HRVATSKA DRZAVNA BANKA (CROATIAN STATE SANK) 

Denomination Co four Obverse Site 

9. 5,000 Kuna Greenish Blue Girl in national 

costume 178 x 94mm, 



The "Wedding Note " 

The above note was dated 15 Srpnja (July) 1943* The 
below series of notes were all dated 1 Rujna (September) 
1943. 

10* 100 Kuna Blue Tan Woman and child 157 x 72mm. 

11* 1,000 Kuna Multicolour Soldiers on horses 175 x 80mm, 

12. 5,000 Kuna Multicolour Religious font 188 x 83mm. 



Croatian State Bank , 

In 1944 paper money of small value was printed by the 
Rozankowsky firm in Zagreb. However these notes were not 
put into circulation as the train transportation carrying them 
was mined by the Yugoslavian partisans* The whole shipment 
was destroyed except for small quantities which were pre¬ 
served. 
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"Font" issue. 


13. 20 Kuna Tan Coat of Arms 138 x 71mm. 

14. 50 Kuna Blue Green Coat of Arms 140 x 74mm. 

In 1945 when the war ended, inflation in Croatia was so 
bad the Kuna was exchanged for the new currency at an 
approximate rate of 5,000 Kuna to 1 Dinar, 

Dr, Kupa Mihaly of Budapest, Hungary, lists in the 
Autumn issue 1962 of the I.B.N.S. Bulletin the following 
notes: 

HRVATSKA DRZAVNA BANKA (CROATIAN STATE BANK} 

15. 100 Kuna, dated 15 Siecnja (January) 1943 and was not put into 
circulation. 

SLOB I KRALJ GLAVN GRADA ZAGREB 
(FREE AND ROYAL CAPITOL ZAGREB) 


16* 

50 

ESanica 

Green Lilac 

70 

X 

49mm* 

17, 

1 

Kuna 

Brown Green 

70 

X 

49 mm* 

18 

2 

Kuna 

Blue Brown 

70 

X 

49mm. 


The above three notes are dated 1 Rujna (September} 
1942. 

I cannot trace these notes being listed elsewhere, other 
than Dr. Mihaly's list. The author would appreciate any further 
information regarding these notes, should there be any avail¬ 
able. 
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Research on the 
Gallipoli Notes 

by F. PHIL1PSGN, Nottingham, England 

The 1915 John Bradbury issue of the £1 and 107- 
Treasury Notes that carry the Arabic over print, until recently 
had been living almost dormant for over 50 years, denied of 
any publicity and regarded more as a curio than a rarity with 
a remarkable history behind them, now having caught the 
collectors attention they demand some fitting honourable 
mention. 

I felt that the caption, "issued for use in the Gallipoli 
campaign was not enough", one should also know: how were 
they issued? and to whom? for up to now there is a vague¬ 
ness which has been covered by this quotation: "Embarking 
troops were paid in Treasury notes of both values ", this I am 
sure is incorrect and decided to do some research. First to try 
the National Museum, Sandhurst who had no record, then 
remembering that it was the 29th Division who bore the brunt 
of the attack in the landing, tried the Lancashire Fusiliers, they 
could not help, next was the Essex Regiment who had been in 
the same landing, they remembered hearing of some old 
soldiers who had handled these notes but suggested getting in 
touch with the Ministry of Defence who, as it turned out had 
no records. 

I decided to get in touch with the "Soldier" through its 
editor, this publication had already recorded the Battle of 
Waterloo, 1815 one hundred years before Gallipoli but had 
nothing to report, then wrote to the Royal Army Pay Corps, 
sorry they were unable to assist, the Bank of England had 
been approached but mentioned that as they were Treasury 
Notes I should try the Records office, no luck, they had shelved 
all records of that period and could only vouch that they were 
issued for the Gallipoli campaign. 

I was still no nearer to the answer on the query ("to 
whom were they issued? and how?") knowing full well, that 
the Army were not so generous enough to pay out 10/- and 
£1 notes on embarking, and never paid in advance also at 
that time the ordinary soldier was paid 1 /— per day and even 
with proficiency pay, the amount was still under 10/—, as for 
getting a £1 note would be like winning the "Poofs" in those 
days. We have now proved that the notes were issued abroad. 
Speaking from experience, before landing in France in 1916 
we had one ordinary pay, then after a week received 5 Francs, 
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this was regular with the odd 10 Francs to even up, also when 
up in the "Firing Line 1 ' for periods up to 40 days one got no 
pay* Still searching for information l had a letter from J. A. 
McIntosh, fate 52nd Scottish Lowland Division who served 
in this campaign, whom f quote: 

"When on Gallipoli, I received no pay, there were no 
civilian population and even nurses were barred, prior to the 
landing the British troops were massed in Egypt and had 
already repulsed an attack on the Suez Canal, I never met a 
soldier on Gallipoli who had any other than small value British 
money, as to canteen facilities, there were none, the only place 
where supplies could be landed was at Cape Heiles, and only 
at night; the beach was under fire from the Turkish naval guns 
in caves on the Asiatic side, thus canteens were out of the 
question, in any case they would attract enemy fire," Another 
letter was from the brother of a soldier who had sent a 10/— 
overprint note from Egypt. In the very useful book written by 
Benjamin White during W.W.l period, he only states that these 
notes were issued for use on Turkish territory. 

Even so, it does not reflect on the importance of the 
notes themselves if we add a little of their story that com- 
menced with a joint British and French Naval bombardment 
of the peninsula on February 1915, this met with no great 
success and a full scale landing was put into operation with 
120,000 men under the command of General Sir Ian Hamilton, 
composed of the 29th Division along with the Naval Brigade 
to which was added the Army already in Egypt, 16 Battalions 
of Australians, 4 Battalions of New Zealanders plus some 
Indian troops that included the Ghurkhas, those hardy fighters 
from Nepal. 

Zero hour was fixed for 7th March, 1915 using 150 
vessels of all shapes and sizes that brought the whole force 
from Egypt, one of the troopships that covered herself with 
glory was the River Clyde, a converted steam collier. The 
landing took place at Morto Bay with the support of eight 
warships giving supporting fire. 

The object of the venture being to ease the burden on the 
Western Front and eventually reach Constantinople, in the 
end, a mass withdrawal had to be made, the Turks being too 
strongly dug in and only later did the British troops march 
through the streets of that city. 

This brief account is intended to add to the importance 
of the notes and ask members of the LB.N.S. to add to the 
information that will answer the question, when, how and 
where were they first issued or were they mainly used for the 
purchase of supplies on the Quartermastering. 
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The translation is too well known: i.e. 10/- being 60 
Komysh Ghouruh, Sixty Komysh Ghouruh and the £1 for 120; 
in addition, the Indian Rupee was used in Egypt owing to 
shortage of money, this worked out 6^ Piastres to 1 Rupee. 

Public Records Office 

report re the Gahipoli Notes 
According to Treasury records (T1/11863) £1 and 10/- 
currency notes were issued for the use of the entire British 
Military Expeditionary Forces in the Mediterranean and the 
Naval Expeditionary Forces in May-June 1915. Supplies of 
notes were sent to MALTA and ALEXANDRIA from England. 
Those sent to Malta do not seem to have been overprinted, 
and they replaced the notes formerly printed and issued on 
the island itself. 

There is little information about the overprinted notes 
issued for use in Turkey. However, it seems clear that they 
were issued in the same way and for the same reasons as 
other currency notes for the expeditionary forces, namely, to 
pay officers and men in face of the shortage of local currency 
and of British Gold. Provision was made for the Turkish notes 
to be legal tender in Malta as well, for the convenience of 
soldiers from Turkey going on leave. 

Yours faithfully, 

H. NEANY, 
Public Records Office, 
London. 


World’s Premier Coin and 
Bank Note Auction 

London is to be the venue for the world's first really 
great public Banknote Auction* To be held by Stanley 
Gibbons Auctions Ltd*—world famous for their collectors 
auctions—it will be on 5th October, 1971, in the Modem 
Gibbons Auction Rooms in Drury Lane, London* Auctioneer 
is Mr. John Webb, the Assistant Managing Director of the 
Stanley Gibbons Group* 

A superb catalogue is to be prepared with colour and 
many black and white illustrations which will become a 
collectors reference work in itself* Members of the LB.N.S. 
are invited to submit lots for auction* For full details write to 
Stanley Gibbons Auctions Ltd. (Currency Auction), Drury 
House, Russell Street, London, W.C.2. 
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Book Review 


THE LEGAL AND MONETARY ASPECTS OF THE 
HUNGARIAN HYPER INFLATION 1945-1946 
by RICHARD A. BANYAI 

Book Review written by JOHN GLYNN of London* England 

Mr. Banyai has given a dear and stimulating account of 
the Hungarian inflation period 1945-1946. His valuable study 
represents an indispensable assessment of legal and monetary 
aspects during this inflationary period. 

This book gives a clear detail of the unsuccessful 
methods used to curb what Is considered the worst inflation 
of the twentieth century. Methods such as occupation forces 
issuing their own notes* and the Government issuing new notes 
at a rapid pace at the same time. This helped to cause the 
devaluation of the Pengo. 

When devaluation failed to even slow down inflation, 
new methods were once again introduced in order to stabilise 
the economy. The introduction of two new monies, the Calory 
and the Tax Pengo both failed* however in August 1946 the 
Forint successfully helped to control inflation and is still in 
use today. 

This book is Bin. x 11 in. with a soft cover* and though it 
contains only 28 pages* it is magnificently printed on the sub¬ 
ject* with 42 well illustrated items, 14 on the Pengo notes and 
2B on the Tax Pengo notes. The book also contains an appendix 
on the legal decrees with 26 clauses and appendix on monetary 
law. 

This book is an unusual book and in a class by itself. It 
will prove to be of interest to bankers, economists* specialists 
in law, scholars as well as in the field of Numismatics, No 
library will be complete in banknote collecting, public or private 
without a copy of this book on its shelf. 

The book retails at $1.50 and can be purchased direct 
from the author. 
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REICHSBANKNOTE WANT LIST No. 1 

I will pay $5 to $25 U.S. for each note listed below, per 
Jaeger & Haevecker catalogue. Do NOT submit any others, 
I may list them in next issue. 


$25 each No. 12B 
1000 Mark 1910 
GREEN SERIAL 
0349154 0692510 
0546293 0735593 
$25 each No. 19B 
100 Mark 1909 
RED SERIAL 
0663954 0748532 
0708236 0827009 
$20 each No. 19A 
100 Mark 1908 
RED SERIAL 
1033183 1116769 
1155722 1160311 


$20 each No. 12B 
1000 Mark 1910 
GREEN SERIAL 
1010068 1038800 
1042600 1101139 
$20 each No. 19C 
100 Mark 1910 
RED SERIAL 
1004926 1025091 
1067514 1104463 
$20 each No. 9L 
100 Mark 1908 
RED SERIAL 
0227104 0476041 
0497481 0507214 


$25 each No. 17E 
50 Mark 1910 
SERIAL 

7369055 7404040 
7189030 

$15 each No. 15G 
20 Mark 1910 
SERIAL 

1006794 1036584 
1040722 

$15 each No. 14B 
5 Mark 1904 
SERIAL 

1010649 1058746 
1190158 


L. W. MORSE, Rt. 1, Box 21, Potter Valley, California 95469, 

U.S.A. 


£50 offered for any of the following banknotes to complete 

my collection, or 1st January 1945 £5 Guernsey note or 1803 

£5 Farnham Banknote in exchange for any of the following: 

Isle of Man Banking Co. Ltd., One Pound, 1865—1915, size 
6Jin. x 5in. 

Castletown, Isle of Man Bank, One Guinea, 1809, size 9in. x 
Sin. 

Ramsey, Isle of Man Bank, One Pound, size 8£in. x 5^-in. 

Douglas, Isle of Man, George Copeland, One Guinea, size 6in. 
x Bin. 

Mount Gawne Bank, One Pound, Second Issue, size 5Jin. x 
4-^in. 

Isle of Man Commercial Banking Co., £5, 1846, size 8£in. x 
Sin. 

Parr's Bank, London Westminster, £1, 1918, size 6in. x 4^in, 

The Mercantile Bank of Lancashire Ltd., £1, 1901, size 6f in. x 
Bin. 

The Manx Bank Ltd., One Pound, size 6|in. x Bin. 

Bridson & Harrison, One Guinea, size 9Jin. x 4in, 

The Bank of Mona, One Pound. 

The Bank of Mona, £5. 

Westminster Bank Ltd., £1 Note, 1923-1928. 

H. F. GUARD, The Hydro, Douglas, Isle of Man 
Telephone 6870 
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I am putting together a book on misprinted 
and error Paper Money of the World. 

Please send me any information on any 
paper money errors you may have in your 
collection. 

Photographs will be appreciated 

PHILIP B. D. PARKS, 7192 Main Apt 4, Westminster, 
California, U.S.A., 92683 


ALWAYS WANTED TO PURCHASE 
For our Retail Trade we require low-priced Banknotes 
of the World uncirculated/circulated in quantity. 

Please send us samples with your prices (we will pay 
for your samples}. 

Dealers' lists will receive our prompt and careful attention 
INTERNATIONAL PHILATELIC AGENCY 
18 Medan Pasar, 2nd Floor, 

P.O. Box 2016, Kuala Lumpur, 

MALAYSIA. 

Dealers in fine Stamps, Coins and Banknotes 


WANTED 

British—Bradbury, Mahon, Catterns. 

—Bank of England prior to 1918. 

—All Private and Provincial Bank Notes (joint stock 
holdings and Broken Banks). 

Colonial—Any prior to George VI. 

Foreign—Lots and Accumulations. 

IAN J. FINE 

154 COLLEGE ROAD, HARROW, MIDDLESEX 
Telephone: 01-427 0578/2044 


205 










r 


Jim Wilson's Museum Like 
HOUSE OF HOBBIES 

Specialising in Foreign Paper Money 
Stamps and Coins 

We want to Buy World Paper Money 
Notgeld — in sets preferred 

Price Lists are Available — Good Stock and Service 
Hours: 10 to 4 and by appointment — Area Code 715 
Telephone 466-7717 Minong, Wisconsin, 54859 

WANTED: Royal Portrait Notes of Iraq, Egypt, and Libya, 
Also wanted: Notes of Pakistan, Syria, and Yemen, Samuel 
Kioskli, P.Q, Box 2644, Phoenix, Arizona, 85002, 


WANTED: British Colonial and Commonwealth Collector 
would like to swap, buy or sell with other B.C. Collectors, 
Correspondence welcomed. Many Australian duplicates. Mark 
Freehill, 38 Parklands Road, Mt. Colah, New South Wales, 
2079, Australia. 


SOUTH AMERICA—Buying all pre 1940 notes. Can pay in 
U.S. dollars. Send list stating condition and price wanted. 
Also will buy current world notes in C.U. Will self my dupli¬ 
cates, Send want list. Dale Seppa, Casilfa 2691, Quito 
Ecuador, SOUTH AMERICA. 


WANTED: World Paper Money, Bonds, Stock Certificates, 
related items. Dealers* lists. Write, describe, price. Harold 
Scharff, 241(MsJ Barker Avenue, New York City, 10467, U.S .A. 


ESPECIALLY WANTED: Notes from SWITZERLAND, Also 
WANTED notes from FRANCE (prior 1910 except for high 
denominations), FRENCH COLONIES. PRAJOUX, 8 Rue des 
Sources, 31-Ramonvillo—St. Agne, France. 


WANTED: Quantities of common Russian Banknotes, single 
desirable Russian Banknotes. Would also like to obtain a copy 
of Kardakoff. Sam Clements, Apt, 50, 1000 North Duke, 
Durham, North Carolina 27701, U.S.A, 
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WANTED: Pre-1920 Provincial Scottish and Bank of England 
Forgeries.—Ash, 10 Woodhill Avenue, Rednal, Birmingham, 
B45 8HD. 


WANTED: Scottish and Russian Notes. Also quantity for sale 
or exchange.—Barrie Rose, 117 Sutton Lane, Hounslow, 
Middlesex, England. 


WANTED: Philippine paper money issued under United States; 
also Guerrilla notes. State prices.—E. M. Carney,-5035 6th 
Avenue North, St. Petersburg, Florida 33710. 


ALWAYS WANTED: World Paper Money including Oriental, 
Americana, etc. Also Old Bonds and Cheques. Common items 
in quantity. Send description and price before sending notes. 
Dealers' lists welcome. Payment your currency.—Russell 
Wayling, A.N.A., I.B.N.S., O.I.N., P.O. Box No. 95, London, 
S.E.13, U.K. 


OLD SWISS Bank Notes of Private and Cantonal Banks in 
Switzerland.—Thed Isler, Edisonstr. 10, 8050 Zurich, Switzer¬ 
land. 


BUY SELL TRADE 

MEXICAN PAPER MONEY 
PERIODIC PRICE LISTS 
ALSO OTHER FOREIGN LISTS 

ED SHLIEKER 
I.B.N.S. 643 
P.O. BOX 66061 

CHICAGO, ILLINOIS 60666, U.S.A. 


FOREIGN BANKNOTES for sale. Ask for listing please. 
Looking for your offers with price and description in first letter. 
Beate Rauch, P.O. Box 60321 Terminal Annex, Los Angeles, 
California 90060. 


Will exchange paper money of many countries or uncirculated 
Canadian coins of Nineteen Fifties for Transportation or 
Tokens I need in my collection. J. Douglas Ferguson, Box 
Thirty-Eight, Rock Island, Quebec, Canada. 


Worldwide paper money bought and sold. Periodic Price Lists. 
Carolyn Frake, 363 Tennessee Lane, Palo Alto, California 
94306, U.S.A. 
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THE NUMISMATIC CIRCLE 
for all 

BANKNOTES and COINS 
Buy — Sell — Trade 
through the TRADING POOL 
Subscription 50p U.K. 

(Overseas $2.00 surface mail. By Airmail $5.00) 

All enquiries and remittances to:— 

FREDERICK C, STONE (PRINCIPAL MEMBER), 

62 ALEXANDRA ROAD, WIMBLEDON, LONDON, S.W.19, 

ENGLAND 

Telephone 01-946 8349 
Member of IBNS, WPCC, ICC 



i'lKlA 


9 m. w t)i- 

W|fT,“.e: 4E0 jjjSj 


1 k £ 


WORLD 
PAPER 
MONEY 
Issued prior to 1900 


"Bygone Times" 
Historical and 
Financial 
Documents 


Bought and Sold 


Alfredo P. MARCOISI 
Via dei Coronari, 112 
00186 Roma, Italia 
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FOREIGN CURRENCY BANKNOTES 
GOLD AND SILVER COINS 
RARE COINS AND STAMPS 
BOUGHT AND SOLD 
EXCHANGE SERVICES 

DONALD N. KNEALE 
Post Office Box 177 
LANSDOWNE, PENNSYLVANIA 19050 
U.S.A, 


Telephone: 215-MA36564 Cables: Kneale 

I.B.N.S. No. 555 LansdownePenn 


BRITAIN'S WORST DEALER 

Just cannot bear to part with most of the beautiful notes he 
has acquired. He is therefore leaving the field to those with 


stronger wills to concentrate on 

his 

collection of 

{mainly 

Indian) notes. Amongst the notes 
cheaply are:— 

he 

is now selling 

off very 

50 different Austrian Notgeld 



£1.80 

8.262 £5 O'Brien, Blue 


95 

£5.75 

T,20 £1 Bradbury, 3rd. Two only 


65 

£3.00 

B.238 £1 Peppiatt Threaded 


85 

£2.00 

B234 £1 Peppiatt, Blue 


98 

£2.00 

B250 £1, Beale 


85 

£1.40 

B265 £1, Ho Mom ... 


100 

£1.75 

B252 10/-, O'Brien 


100 

£1.50 

B257 10/—, O'Brien, Portrait 


90 

£1.00 

B264 10/- Hoilom LISIN ... 


90 

£0.80 


Please add 25p if registration required. 


R. LEADER t.B.N.S. 907 
32 BIRCH AVENUE, CHATTERIS, CAMBS. 
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ALISTAIR GIBB, B.A., Scotland's Leading 

7 LANSDQWNE CRESCENT, Banknote Dealer 

EDINBURGH EH12 5EQ, offers the following. 

SCOTLAND. Stamped addressed envelope for full lists. 

Notes offered subject to availability:— 


£5 

National Bank, Hardie/Brawn, 1953, 8^" 



x 5" . 

qef 

£8.00 

£1 

Stornaway Bank, unissued, 1823 ... 

UNC 

£8.00 

£1 

National Commercial Bank, Alexander, 



1959 . 

UNC 

£2.75 

£1 

Northern Bank (Irish) White, 1940 ... 

UNC 

£3.00 

£1 

Commercial Bank, Ersktne, 1947/8 ... 

aUNC 

£3.00 

£1 

Commercial Bank, Macdonald, 1955 

aUNC 

£2.75 

£1 

Bank of Scotland, Macdonald, 1915, etc. 



6 " x 5" . 

nF 

£3.50 

£1 

Bank of Scotland, Polwarth/Letham, 

1969 




UNC 

£1.30 

£1 

Bank of Scotland, Polwarth/Walter, 

1970 




UNC 

£1.15 

10/- 

B, 0. E. Fforde, Prefix M80, Gibbons Type 



B271 .. 

UNC 

£3.00 

10/- 

B. & E. Fforde, Gibbons Type B270 

UNC 

£0.60 

10/- 

Isle of Man Government, StaUard, withdrawn 




UNC 

£1.00 

50 p 

Isle of Man Government, Stallard ... 

UNC 

£0.60 

10/- 

Central Bank of Ireland, withdrawn ... 

UNC 

£0.75 

“Collect British Banknotes”, Gibbons 

■ * « 

£0.25 

"Paper Treasure” of the Channel Islands” ... 

... 

£0.28 


CHINESE BANK NOTE COLLECTION 
265 DIFFERENT 

Central Bank (128), Jap Puppet Banks (70), 
Provincial, Foreign, Fin. Dept., etc, (76), 
Formosa (17), Bank of China, Communica¬ 
tions, Farmers (37), Plus bonus of Duplicates 
of above notes (130). 

FIRST OFFER OF $70.00 

REV. WILLIAM S. REISMAN 
ST. PHILIP'S RECTORY 
GARRISON, NEW YORK 10527 
U.S.A. 
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BRITISH 

100% — CRISP — UNCIRCULATED 

£5 L. K. O'Brien, bearing head of Brittania. 

Shades of Blue on White, 1957 £6.00 each 

£1 L. K. O'Brien, bearing head of Queen Elizabeth II. 

Green on White, 1960 £1.50 each 

£1 J. Q. Hollom, bearing head of Queen Elizabeth II, 

Green on White, 1963 £1.50 each 

10/- J. S. Fforde, bearing head of Queen Elizabeth II. 

Brown on White, last 10/- notes issued .65 each 

THIS SET OF 6 CRISP-UNCIRCULATED NOTES £12.00 

£5 L. K. O'Brien, Brittania Head, Blue 
£1 L. K. O'Brien, Queen's Head, Green 

£1 J. Q. Hollom, Queen's Head, Green 

10/— L. K. O'Brien, Queen's Head, Brown 
10/— J. Q. Hollom, Queen's Head, Brown 
10/— J. S. Fforde, Queen's Head, Brown 

James M. Barnes 

8-10 DAISY STREET 
BLACKBURN 

LANCASHIRE ENGLAND 

Telephones 59767 B 59720 Bankers: Midland: District 


Postage: Add 20 np received post U,K. 50 np (10/—) for 
Airmail U.S.A,, Canada and other countries. 


10 K. 0. Peppiat £5, black printing on thick white 
paper, threaded, various dates in 1945, conditions 
65% to 90%. The parcel of 10 notes £65.00 
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NEW ///*.. from the publishers of George J* Stan's 
Banknotes of the World 


AN INDEXED, ANNOTATED, PRICED, ILLUSTRATED GUIDE 

by 

WARD D. SMITH and BRIAN MATRAVERS 

A new listing in a completely new format covering Chinese 

paper currencies from the earliest recorded issues in about 

650 AD to the present. 

****Full indexing in both English and Chinese, as well as by 
category, making note identification quick and easy. 

****No knowledge of Chinese is necessary* 

****Covers more than 1,100 banks and other issuing agencies 
—probably three times as many as in any previous listing. 

****Approximately 1,800 illustrations* 

****More than 5,000 notes described in detail—sizes, colours, 
printers, overprints, signature varieties, etc. 

****p r [ ces f rom mar k e t records or estimates of value given for 
all listed notes. 

****Hard-bound, top quality throughout* Designed for per¬ 
manent reference use in your library. Size 81 by 11 inches. 
About 230 pages. 

****Well over 100,000 words of commentary or equivalent 
descriptive material on specific issues and issuers, plus 
extensive reference information on numbers, denomina¬ 
tions, dates, place names, printers—everything in one 
compact book. 

****Covers China proper, Manchuria |including Manchukuo), 
Inner Mongolia, Hong Kong, Macao, Japanese military, 
puppet, and foreign banks, Communist banks and others, 
many never previously listed. 

***#Very jjmited edition* No plans are being made for distri¬ 
bution through normal numismatic trade channels. 

PRICE $12.00 FOR NORTH AMERICA 

(One dollar extra for overseas shipments for special packaging 

and insurance.) 



(Specialist in World Paper Currencies) 


BOX 259 

MENLO PARK, CALIFORNIA 94025, U.S.A. 
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PAPER CURRENCIES OF ESTONIA 
A comprehensive, fully illustrated and priced catalogue 
by M, Tiitus 

"Paper Currencies of Estonia" is the pilot country study 
promised by the author in July, 1970. It explores the possibili¬ 
ties for, and invites constructive suggestions for, the prepara¬ 
tion of other country studies; all this in addition to being an 
evolved country catalogue in its own right. It features; 
***Twenty-eight 84 by 11 inch pages in loose-leaf format for 
convenient housing in any standard 3-ring binder. (Book 
comes with a convertible spine.) 

***Fu1ly illustrated; This means BOTH SIDESI 
***A logical system of catalogue numbers. 

♦♦♦Valuations (prices) for all notes. 

♦♦♦Language information, including a glossary of most 
Estonian words found on notes. 

The price of $3.00 includes first-class delivery anywhere in 
the world. Airmail delivery overseas requires $5.00, 

Pamphlet containing instructions, suggestions, and comments 
for potential authors of similar country studies, together with 
publishing and remuneration procedures: £0.50. 

M. TIITUS 

BOX 259 

MENLO PARK, CALIFORNIA 94025, U.S.A. 

Wanted for personal collection and stock: 

Baltic Countries 

Scandinavian Countries 

Arabic Countries 

All "small" and island countries 

Africa 

Asia 

British Commonwealth and SCOTLAND 
Travellers' Cheques (non-negotiable!) 

Wanted singles, quantities, and collections. Please describe 
and price. 
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MERIDIAN COIN CO 

13 LITTLE BRITAIN, LONDON, E.C.1A 7BX 
Telephone: 01-606 4871 Telex: 886 126 


BANKNOTES FOR SALE 


TREASURY NOTES 


Bradbury 1st Series £1 


. . , 

GVF 

£35 

Bradbury 1st Series 10/- 

... 


GVF 

£35 

Bradbury 2nd Series £1 

*.. 


VF 

£13 

Bradbury 2nd Series £1 



VF + 

£15 

Bradbury 3rd Series £1 

... 


VF+ 

£7 

Bradbury 3rd Series £1 

... 


EF 

£9 

Fisher 3rd Series (Centra! Watermark) £1 ... 

GVF 

£5 

Fisher 3rd Series (with Number) 10/ 


GVF 

£6 

Fisher 4th Series 10/- 

... 


GVF 

£5 

Milford £r Pembrokeshire Bank ... 

£ 1.1 

1809 

GVF 

£12 

Wigan Bank 

£1 

1801 

VF 

£12 

Salisbury & Shaftesbury Bank ... 

£5 

1804 

VF + 

£10 

Norwich Crown Bank ... 

£5 

1869 

GVF 

£10 

Norwich Crown Bank ... 

£10 

1868 

GVF 

£10 

Burlington & Driffield Bank 

£5 

1844 

VF 

£6 

Berwick Bank 

£5 

1803 

GVF 

£10 

Gloucester Old Bank 

£1 

1814 

VF + 

£15 

Devonshire Bank 

£5 

1817 

VF 

£12 

Woolwich Bank 

£5 

1835 

VF 

£12 

Brighthelmstone Bank 

£5 

1841 

GVF 

£14 

Tonbridge New Bank 

£1 

1813 

VF + 

£12 

Sarum Bank 

£2 

1807 

VF + 

£10 
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CHANNEL ISLANDS German Occupation 1940-1945 


ua ac y 

6d. ... 

Orange 

GVF 

£3 

2/- 

... Blue 

VF 

£6 

6d. 

Red 

GVF . 

£3 

10/- 

... Green GVF 

£20 

1 /-... 

Blue 

gvf' 

£3.50 





Guernsey 







6d. ... 

Pink 

(1941) 


6d. .. 

,. Pink 

(1943) 




EF 

£7 



NEF 

£7 

1/3 ... 

Yellow 

(1941) 


£1 .. 

. White 

(1943) 




GEF 

£8 



VF 

£22 


Isle of Man 

Martins Bank £1 1957 EF £12 
Martins Bank £1 1938 GVF £14 

SCOTLAND {All notes the early large size) 

Royal Bank of Scotland, 1915-1920 ... ... GF £4 

National Bank of Scotland, 1912-1919 ... VF-F £5 

Commercial Bank of Scotland, 1912-1920 ... VF+ £5 

Please let us know if you require specific cashiers' signatures. 


We are always pleased to see our customers at our London 
address between 9.30 and 5.30 Monday to Friday. However, 
a telephone call letting us know in advance would be appre¬ 
ciated. Jf you have any notes to dispose of or any specific 
wants in British or Foreign notes, please let us know. All notes 
are sent on approval and are subject to availability. 

MERIDIAN COIN CO 

13 LITTLE BRITAIN, LONDON, E.C.1A 7BX 
Telephone: 01-606 4871 
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STANLEY GIBBONS 
CURRENCY LTD 

391 STRAND, LONDON, WC2R OLX 
NOTES OF THE FRENCH REVOLUTION 


ASSIGNATS 

5 Livre £1.25 

50 sols 50p 

Royal assignats £20 

Uncut sheets <20 notes) £9 

Collection 50 cliff. £60 

BILLETS DE CONFIANCE 

5 diff. £2 

10 diff. £5 

20 diff. £9 

PLAYING CARD MONEY 

Picture cards £180 

Non-picture cards £40 

JOHN LAW NOTES 

Banque Royale £40 

SIEGE NOTES 

Mayence £10 

Lyons £10 

TURKEY Ottoman Empire 

100 Ghrusch 1877 (large) £3 

Sultan issue 1861 (large) £4 


DARDANELLES TURKISH POUNDS IN F CONDITION 
Pick No. 35 6 Aug. 1332 (1916) £2.50 

Pick No. 46 4 Feb. 1332 (1917) £1.25 

Pick No. 23 22 Jan. 1331 (1916) £1.50 

Pick No. 9 30 Mar. 1331 (1915) £3 

YUGOSLAVIA 

100 dinar May 1, 1941 30p 

500 dinar 1941 35p 


Catalogue: Collecting British Banknotes 25p 


Wants lists attended to. Large selection of notes available 
for inspection at 399 STRAND 9-5 p.m. weekdays 
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JIM WILSON'S — MUSEUM LIKE 
HOUSE OF HOBBIES 
No. 


5378 

UNC 

$3.25 

3 Biafra Paper Money, 5—10 shillings and 1 pound 

4583 

UNC 

1*50 

8 Vais. Bulgaria, 1951, set cp!. 1 to 200 Leva 

4889p 

UNC 

3.00 

3 Germany with Eagle and Swastica, T-M 14, 




15, 16 

5280 

UNC 

4.00 

3 Hong Kong, our Nos* 692-693-698 

I485n 

UNC 

1.25 

14 Germany, Notgeld, 5 short sets, very colourful 

4821 

UNC 

50.00 

9 German Democratic Rep. 1948, including 1000 




marks 

4822 

UNC 

42.50 

5 German Democratic Rep. 1955, both sets cpi. 

3909/12 U 

2.40 

4 Vietnam, MPC series 641* 5-10-25 and 50c 




Unc. 

467/70 U 

3.95 

3 Lindmanstadt-Ghetto, Prisoner Money 

407/434 U 

1*75 

2 Hungary, 100 Pengo King Mathias, plain and 




star 

665/669 U 

1.25 

5 Greece. 1944-45 and 50; 1, 5, 10, 20-100 




Drachma 

426 

U 

1,00 

4 Church Script, 1948 Dutch Reformed Church of 




Sch, 

425 

E/F 

.75 

2 Script or Pay Warrants, 1932, City of Charles¬ 




ton, S.C* 

S419 

mint 

*75 

Hitler Germany, 9 diff, blocks of 8 (72 stamps) 

S417 

mjnt 

3.00 

Hitfer Germany, 4 sheets of 100 stamps, all diff. 

895 

UNC 

5,50 

Ringiirig Bros. 'Baraboo' Script, set of six diff* 

L896 

UNC 

1.00 

Canada 1964 Leather Buck, Edmonton Comorama 

C663 ' 

Cir/U 

9,50 

65 Diff, China pkt. many better vals, circ and Unc 

MB 53 

UNC 

3*00 

3 Philippines, Victory issues. Our 2551—53—54 


NAZI GERMANY—IRON CROSS 2nd Class with ribbons and Mothers 
Cross, Guaranteed Genuine, Regular $11, Special $9, 


WE WANT TO BUY FOREIGN PAPER MONEY—or will trade. We need 
hundreds of varieties that are not on our lists, and many on our lists to 
refill* It's best always to send a sample of the bill or bills that you wish 
to trade or sell (we pay for all samples or return them)* We ask our 
customers to do this on account of writing and language barriers. By 
sending samples and prices usually bars any chance of errors, and saves 
time and money* English please if at all possible, 

FREE PRICE LISTS—PAPER MONEY, COINS, MEDALS, STAMPS, 
and other hobbies. We accept U,S* mint stamps in payment, any size, 
any amount. 


JIM WILSON'S — MUSEUM LIKE 

House of Hobbies 

MINONG, WISCONSIN 54859 (Mention IBNS) 
Area Code 715-466-7717 
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WORLD BANK NOTES 


These banknotes show the finest examples of the engravers 
and printers art* Many were printed by world famous firms 
such as De La Rue, American Banknote Company, Security 
Banknote Company etc. These collections DO NOT include 
GERMAN or Austrian "Notgeld". 

ALL NOTES ARE UNCIRCULATED. Many are more than 50 
years old and the collections include notes from Europe, Asia, 
Latin America, Far East, etc. 

COLLECTION A. 15 diff. Banknotes from all over the World. 

£1.50 


COLLECTION B, 30 diff. Banknotes with many interesting 
types, larger size, etc. £3.50 

COLLECTION C. 50 diff. Banknotes—comprehensive World 
range, from a wide variety of countries; 
scarce types are included, many seldom 
seen, larger size, etc. Highly colourful. 

£7.00 

COLLECTION D, 100 diff. Giant sized collection and the 
largest we can offer. Remarkable range and 
truly international. Really scarce note, large 
size, high denominations etc. £18,75 

Terms. Cash with order please. Collections C, and D., 10% 
discount for LB.N.S, members. Three days home viewing. 
COIN LISTS AND BANKNOTE LIST. All lists 15p per annum. 


Mayfair Coin Company 

117 REGENT STREET 
LONDON, W.l. Telephone 01-734 0086 
Shop Open—Monday to Friday 9.30-5,30. Saturday to 12.45 
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3rd EDITION - 1971 

THE GUIDEBOOK AND CATALOGUE OF BRITISH 
COMMONWEALTH COINS by Remick and James 

Over 185 countries from 1649. Prices for 3 to 7 grades—all 
dates and mint marks including for the first time: 

—55 Indian Native States—Wiggins 
—United States Colonial Coins—Gould 
—Great Britain and Ireland—Dowie and Finn 
—Counterstamped Coins—Ray Byrne 
—Anglo Hanover Coins'—Dowie and James 
—The most comprehensive priced catalogue in numismatics 

An Encyclopedia of British Coins—$12.50 
568 pages—cloth bound—illustrated 

Your dealer or the publisher 

REGENCY COINS LTD., 101 Lindsay Building, Winnipeg, 

Canada. 


TO ALL I.B.N.S. MEMBERS 

A Trading Partnership was formed by the undermentioned on 
the 1st March, 1971, for the purpose of dealing exclusively 
in World Paper Money. 

GERALD D. WILLIAMS 
JUDITH M. FIELD, B.Sc. 

* * * * 

FIELD WILLIAMS 

INTERNATIONAL PAPER MONEY DEALERS 

Have pleasure in announcing their new range of services 
designed exclusively for the collector of Banknotes and other 
Fiduciary Documents, Please write for our fully Illustrated 
Brochure, 

29 OLD BOND STREET, LONDON, WIX QLJ 
Telegrams & Cables: Telephones: 

Fidelia London W,1 01-493 1697 & 1281 

Visitors by appointment only 
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SPECIAL OFFER 

Japanese Invasion Notes for Malaya, 1c to $1,000,00 
Unc. set nine notes $1.50 

Same for Burma 1c to 1 Rupee 
Six notes Unc. $1,50 

Philippine 500 Peso Unc. or Oceanic or Australia Pound 
$1.50 each 

Choice Unc. U.S. Dollars $4.00 each 
Sixty-five page Price List free with any of the above orders 
M SHULTZ, BOX 746, SALT LAKE, UTAH 84110 


ALL CRISP, Uncirculated Indonesian Giants: 1964 10,000 
Rupees, 1959 1,000 Rupees, $1,00 each. Satisfaction or 
refund. Dealers enquire—Harold Scharff, 2410-N Barker 
Avenue, New York City 10467, U.S.A. 


CANADA. Crisp, Uncirculated Banknotes, $1, $2, $5, $10, 
$20, $50, $100 available, any quantity. Ask for prices.— 
A. Anhorn, 2-5 St. Southeast, Medicine Hat, Alta., Canada. 


FOR SALE: Fanning Islands Plantations Ltd. One Pound 
Notes, matGhed left hand and right hand bisected halves. See 
story and illustration Spring, 1968, I.B.N.S. Journal. $10 
each.—Mark Freehilf, 38 Parklands Road, Mt. Colah, New 
South Wales 2079, Australia. 


AUSTRIAN NOTGELD: 400 different, 147 towns, in album: 
£60: bargain. Detailed list, stamped envelope. Accessories, 
Coins, Books, Notes.—Coinkits Limited, 22 Leneda Drive, 
Tunbridge Wells, Kent. 
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INTERNATIONAL BANK NOTE SOCIETY 


Ballot for Election of Officers 1971 

FOR RECORDING SECRETARY 

Mr. William Stickles, USA, C-97 


FOR MEMBERS OF THE BOARD OF 
DIRECTORS 

The Bye-Laws of the tBNS provide for five members, 
two elected in odd years and three in the even years. 

Vote for two 

Mrs. Ruth Hill, USA, No. 202 
Mr. Erik Johanson, Finland, No. 993 

Mr. Colin Narbeth, England, C-1 

Mr. Ernst Nathorst-Boos, Sweden, 

No. 777 

Ballots will be counted by the following Committee 
in Dallas, Texas, USA. 

William E. Benson, C-158; Walt Bezner, No. 587 
John Vandigriff, No. 781 

Send to :— 

International Bank Note Society 
c/o William E. Benson 
2506 Howell Street 
Dallas 

Texas 75201, USA 

Envelope enclosed. 

Ballots must be received by 1st August. 




































































